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Warning lights 
flash for 
Mitterrand, Page 12 
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Lebanon 
to buy 
35 U.S. 
tanks 


Lebanon is to buy 35 tanks from the 
UJS. at a cost of $28m. At present, 
the 34.000-strong Lebanese army 
has three battalions, each with 34 
tanks, and is equipping a fourth 
tank battalion. 

U.S. training teams are trying to 
build the Lebanese army into a ten- 
brigade, 60.000-man force. The tank 
strength is intended to give it the 
edge if a serious attack is made 
against southern Beirut or the 
mountains overlooking the capital. 

Beirut was calm yesterday, but 
two Israeli partrols came under at- 
tack near Sidon. Page 3 

Civilians killed 

Soviet bombing of Afghan rebel 
strongholds between January 19 
and 27 killed hundreds of civilians, 
according to an unnamed diplomat 
in New Delhi. 

Mitterrand for Bonn 

France’s President Francois Mitter- 
rand flies to Bonn tomorrow to talk 
to Chancellor Helmut Kohl in his 
series of meetings with European 
heads of government, through 
which he hopes to break the EEC 
deadlock over budgetary and agri- 
cultural reform. Page 14 

‘Lift poultry ban’ 

European Court of Justice ordered 
Ireland and Northern Ireland to lift 
long-standing bans on imports of 
poultry from other EEC countries. 
It also tightened a 1982 judgment 
outlawing a similar ban on imports 
to Great Britain. 

Sretons angry 

^ uigry farmers in Brittany are 
threatening another wave of violent 
protests if one of their leaders, 
Jeun-Jacqucs Rkw, imprisoned af- 
ter an attack on a French Govern- 
ment building in Brest, is not freed. 
Page 2 

Khmer Rouge attack 

Khmer Rouge radio said Khmer 
Rouge guerrillas overran Vietna- 
mese-occupied Siero Reap town in 
west Kampuchea, killing 50 Vietna- 
mese soldiers. 

U.S. jet mishap 

A U.S. jet carrying 241 people 
aborted takeoff at Gatwick airport, 
England, when fire broke out in its 
undercarriage. Everyone was evac- 
uated safely. 

Shia suicide call 

The Speaker of Iran's parliament, 
Hashemi Rafsanjani, urged a Leba- 
nese Shia Moslem clergyman to 
recruit more “self-sacrificing 
youths" to carry out suicide attacks 
on foreign troops in Lebanon. 

104 refugees killed 

South-east Asian pirates have 
killed at least 104 Vietnamese refu- 
gees m the lost three months, a 
United Nations official said. 

12-day hunger strike 

The hunger strike of 44 young 
Spanish Basques in Bayonne cathe- 
dral passed its 12th day. They want 
France to restore their status as po- 
litical refugees. 

Forged notes plot 

West German police say they have 
foiled plans by an international 
gang, masterminded by an Italian, 
to circulate banknotes with a face 
value of £30ai. 

Radiation restoration 

Chechoslovakia has set up a centre 
to restore wooden art objects by ra- 
diation, using un isotope of cobalt 
60. 



RUBBER prices reached their high- 
est in London with the RSS No 1 
spot price lp up at 91p {SI 58) a kilo. 
Page 32 

DOLLAR improved in quiet trading. 
It rose to DM 2.817 (DM 2.811), FFr 
8.8175 (FFr 8.5973), SwFr 1253 
(SwFr 1241) and Y234.7 (Y234-55) 
Its Bank of England trade-weighted 
index went up from 131.6 to 13L8. 
In New York it closed at DM 2.8105, 
Y234.6, SwFr 2348 and FFr 8.5985. 
Page 33 

STERLING dosed 65 points down 
at 51.4015. It also fell to DM 3L95 
(DM 3.96), FFr 12.075 (FFr 12.1025) 
and Y 323 25 (Y330.5), but rose to 
SwFr 3.16 (SwFr 3.1575). Its trade 
weighting eased from 81.9 to 813. 
In New York it dosed at S1.404. 
page 33 

LONDON: FT Industrial Ordinary 
index eased 0.8 to 831.4. Some gov- 
ernment securities showed margi- 
nal falls. Report, Page 27; FT Share 
Information Service, Pages 28,29 

WALL STREET: Dow Jones index 
dosed 0JM down at 1,220.58. Report, 
Page 23; Full share prices, Pages. 
24-26. 

TOKYO: Nikkei Dow index slipped 
39.63 to 10.196.1. Stock Exchange in- 
dex eased by 0.82 to 777.04. Report, 
Page 23; Leading shares, other ex- 
changes, Page 26. 

CHINA will start building a nuclear 
reactor near the Hong Kong border 
in March. Two Peking-owned banks 
in Hong Kong, Sin Hua and Po 
Sang, have set up a stockbrokers, 
Chung Mao (China Trading) Securi- 
ties. 

U.S. STEEL announced a record 
loss of S1.2bn for 1983, but said it 
expected a significant tumxound 
this year. It cost S 1.1 Sin pre-tax to 
close plants in Chicago and Penn- 
sylvania. Page 14 

SONY of Japan, one of the world’s 
leading makers of electrical goods, 
which reported its first drop in 
sales and profits, faced a 13-hour 
annual meeting attended by a criti- 
cal audience of 409 shareholders. 
Page 16 

R. J. REYNOLDS, the US. conglom- 
erate, is to introduce its Camel 
brand cigarettes to the Japanese 
market Page 4 

HDW, West Germany's largest ship- 
yard, lost DM 210m (S74.4m) in the 
year ended September. Page 15 
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Reagan 
proposes 
no cut in 
deficit 


PRESIDENT Ronald Reagan will 
formally send to Congress today a 
1985 budget message proposing no 
major initiatives for redwing the 
worrying federal budget deficit, 
which was $195bn last year. 

Reports yesterday suggested that 
he would propose a 1985 spending 
level of S926bn, which might pro- 
duce a 1985 budget deficit of S180bn. 
The president is expected to seek 
S5bn of social spending cuts and a 
rise in defence spending to $3G5bn. 

GOLD rose S3 .25 in London to 
S372J25. In Frankfurt it gained 
53.75 at S373.75, and in Zurich it 
rose 53.25 to S373.5. In New York, 
the Comex February settlement 
was £373.8 (£370.2). Page 32 


Japanese current 
account surplus 
trebles to $21bn 

BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 

Japan's current-account surplus more than trebled last year to reach a record 
$21.02bn, compared with the $6.85fon for calendar 1982. The dominant factor 
was a merchandise trade surplus of $31.65bu, another record, up from $18.08bn 
in the previous year. 


That was the result of a 5.6 per 
cent rise in exports to S145.43bn 
and a 4 5 per cent decline in imports 
to S113.78bn. 

The surpluses have become a 
matter of some political embarrass- 
ment to Japan in its international 
economic relations. Aside from 
bilateral negotiations with its main 
trading partners, especially the 
U.S., Japad is hoping that, as the 
domestic recovery gathers steam, 
more imports will be sucked in and 
that at least the surpluses will not 
grow much bigger. 

But there was only partial evi- 
dence to support that hope in the 
figures, also released by the Minis- 
try of Finance yesterday, covering 
last December. 

They showed that although im- 
ports jumped sharply by 10.8 per 
cent (to Sllbn) compared with No- 
vember, exports soared by an even 
more dramatic 19.5 per cent to 
S14£7bn. 

That translates into a trade sur- 
plus for December of S3D6bn and a 


current-account surplus of S3.32bn, 
both, again, individual monthly rec- 
ords. and both well up on the 
S2.12bn and 5868m recorded in No- 
vember. 

For the whole of last year, the 
country’s basic balance showed an 
Sllbn-plus tumround, from a deficit 
of S8.l2bn in 1982 to a surplus of 
£L23bn in 1982. The deficit on invis- 
ibles was slightly lower, at S9.06bn, 
while the long-term capital outflow 
rose fairly modestly, at least in 
comparison with the trade figures, 
to $17.8bn from S15bn. In Decem- 
ber, the basic balance was in sur- 
plus by 51.43bn compared with a 
deficit of 5544m the previous 

month. 

The Ministry of Finance also re- 
leased yesterday a detailed break- 
down of Japan’s export and import 
performance, which, although cal- 
culated on a customs clearance ba- 
sis that differs from the balance of 
payments figures, show wby Japan 
has recorded its surpluses and 


where and what it has sold most ef- 
fectively. 

Thus the decline in imports re- 
flects chiefly a 13.4 per cent drop in 
the value of crude oil purchases, to 
$40.06 bn. Easily the biggest sectoral 
increase in imports was achieved 
by aircraft, up 88 per cent, followed 
by finished light industrial oil, up 
25.9 per cent, semiconductors, up 
2L7 per cent and indicative' of the 
worldwide supply shortage, several 
agricultural products, including 
corn, soyabeans and fruit, and, 
interestingly, cars - although a 15 
per cent advance still left foreign 
car imports worth only 5435m, or 
under 2 per cent of the value of Jap- 
anese car exports. 

On the export side, significant 
growth was achieved by office 
equipment, up 63 per cent in value 
semiconductors, up 3BJ per cent, 

Continued on Page 14 

ECGD future scrutinised; Tokyo 
pressed on imports, Page 4 


UK companies report 
surge in recovery 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITAIN’S recovery appears to be 
moving into a higher gear, with a 
long-awaited revival of investment 
and exports, the Confederation of 
British Industry's latest survey of 
companies suggested yesterday. 

The employers group’s quarterly 
trends survey of 1,730 manufactur- 
ing companies showed improved 
optimism with quite marked in- 
creases in orders and output Com- 
panies 1 response in January to the 
survey question about new orders 
was the most positive for 5Vs years. 

Perhaps more significantly, the 
survey shows that the recovery is 
spreading from the sectors of indus- 
try making consumer goods to 
those supplying capital equipment 
It also suggests that business in- 
vestment plans are picking up con- 
siderably faster than the CBI and 


other forecasters expected. The rise 
in investment suggested for 1984 
would be rhe first fer five years. 

The survey also suggests that 
productivity is continuing to rise 
substantially faster than at a simi- 
lar stage in any economic cycle 
since the war. 

This latest survey also gives 
grounds for optimism that British 
exports will help to boost the recov- 
ery in 1984, although the CBI re- 
mains cautious about this. It says 
that the recovery in Europe now 
seems somewhat stronger than it 
previously thought, with the pros- 
pect of a 2 per cent growth in output 
this year. 

This is the fourth consecutive 
quarterly survey that has pointed 
the way to recovery', but this latest, 
with its evidence of increasing in- 


vestment and exports, gives the 
most support to the Treasury’s view 
that recovery will be sustained and 
strengthened this year. 

In November, the CBI. with many 
other independent forecasters, 
feared that the British recovery 
might run out of steam this sum- 
mer. It feared that the consumer 
boom would end without giving way 
to a more sustained phase led by in- 
vestment and exports. 

Yesterday, however, Mr David 
Wigglesworth, deputy chairman of 
the C3rs economic situation com- 
mittee, said the January survey 
suggested that the recovery would 
continue this year and perhaps into 
1985. 

Details, Page 7; Editorial 
comment. Page 12; Lex, 

Page 14 


Troubled engineer John Brown 
abandons machine tool sector 


BY IAN RODGER IN LONDON 

JOHN BROWN, the troubled UK 
engineering group, is pulling out of 
machine tool manufacture and has 
made an extraordinary provision of 
C37m (S51m) to cover the cost of 
this and other disposals arising 
from a new business plan. 

The provisions reduce John 
Brown’s equity base to about C40m, 
compared with net borrowings of 
roughly £130m- 

Sir John Cuckney, the chairman, 
said the group had reached an 
agreement with its bankers that 
"should ensure adequate time and 
facilities to implement our recovery 
strategy." Sir John took over from 
Sir John Mayfaew-Sanders as chair- 
man last July. 

In their explanation for the with- 
drawal from the machine tool busi- 
ness, the John Brown directors said 
that "to remain competitive in the 
future, further significant invest- 
ment would be required, the pay- 
back on which may not be seen for 
some years.” 

This, and other factors, "when 
tested against our position in the 
market and the requirement for 
John Brown to set priorities for the 


allocation of funds and other re- 
sources, led us to the conclusion 
that we should withdraw from the 
machine tool business." 

The group reported a pre-tax loss 
of £9m in the tint half of its year to 
March 31. 1984 and has forecast a 
pre-tax loss of £6m for the full year 
compared with a loss of E8.6m in 
1982-83. 

Under the new business plan, 
John Brown will concentrate on 
three core businesses; process plant 
engineering and construction, plas- 
tics machinery and what it calls de- 
veloping technology. 

These are areas in which the 
group claims an established posi- 
tion, in which the products or the 
markets have growth potential and 
the funding needs are within the 
group’s means. 

The developing technology sector 
consists of three small operations. 
CJB Developments, based in Ports- 
mouth. supplies sophisticated fluid 
systems, such as life support equip- 
ment for nuclear submarines. UDI 
in Aberdeen makes underwater 
systems, mainly for the offshore oil 
industry. John Brown Automation 


makes automatic assembly systems 
for factories. 

The directors aim to withdraw 
from the loss-making machine tool 
and cutting tool sectors by the end 
of 1984. Other non-core businesses 
will be sold as opportunities arise. 
The fate of the big gas turbine busi- 
ness on Clydebank remains uncer- 
tain. The directors envisage either 
selling it to a major manufacturer 
of electrical equipment or entering 
a joint venture with such a compa- 
ny. 

Mr Allan Gormly, managing di- 
rector, attributed the group’s down- 
fall in the past two years to an ill- 
timed expansion in the UB. 

“With the benefit of hindsight, 
you can see that we bought too 
much too quickly and we bought at 
the peak of the cycle." 

The group acquired Leesona, a 
UjS. manufacturer of textile and 
plastics machinery m 1980 for S80m 
and Olofsson, a U.S. machine tool 
maker, in 1981 for S44.4m. 

These acquisitions were financed 
largely with dollar borrowings, 

Lex, Page 14 
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Botha to 
withdraw 
Angola 
forces 

By J. D. F. Jones in Cape Town 

SOUTH AFRICA is to begin to dis- 
engage its forces from Angola im- 
mediately, Mr P.W. Botha, the 
South African Prime Minister, an- 
nounced yesterday. If successful, 
the move will lead ultimately to a 
ceasefire in Angola and neighbour- 
ing South African-ruled Namibia 
(South West Africa). 

At the same time, Mr Botha 
called on the political leaders of 
Namibia urgently to find an accept- 
able solution to bring the territory 
to independence, declaring that 
South Africa was “no longer pre- 
pared to shoulder the tremendous 
financial burden of South West 
Africa alone." 

The derision had been taken, he 
told the South African parliament, 
on the basis of assurances from the 
U.S., although be later declined to 
say what the assurances were. His 
statement follows the weekend visit 
to Cape Town by Dr Chester Crock- 
er, the U-S. Assistant Secretary of 
State, and earlier contacts between 
officials of the UB. and Angolan 
governments. 

The disengagement move is the 
first positive step in many months 
to reduce the level of conflict in the 
region, and to allow negotiations for 
a settlement in Namibia to resume. | 
The South Africans’ original pro- 
posal last December for a disen- 
gagement suggested a trial period 
of the month of February, but there 
was no reference in Mr Botha's long 
statement yesterday to a time limit 
This seems to reinforce the Ameri- 
can hope the ceasefire will hold 
long enough to allow a resumption 
of the long and complex Namibian 

talks 

Mr Botha warned that the disen- 
gagement must not be "exploited at 
the expense of the security of the 
inhabitants of South West Africa." 
However, he referred to the possi- 
bility of trilateral talks between 
South Africa. Angola and the UJS. 
to take the process further. 

Observers point out that the 
chances of peace and independence 
for Namibia, with the withdrawal of 
South Africa behind the Orange 
River, depend on the ability as well 
as the willingness of the Angolans 
to restrain the forces of the South 
West African People's Organisation 
(Swapo) from taking the chance to 
infiltrate south from their Angolan 
bases. 

Dr Crocker has presumably 
passed on to the South Africans as- 
surances of Angola's good faith. 
Meanwhile, it is noteworthy that 
the South Africans have not with- 

Continued on Page 14 
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Keport urges 
Washington to 
aid industry 

BY STEWART FLEMING IN WASHINGTON 


THE U.S. Government should put 
more emphasis on the need to "ar- 
rest a long-term decline in the 
strength of the manufacturing sec- 
tor," according to a study commis- 
sioned by several of the largest U.S. 
blue-chip multinational companies. 

The report released yesterday by 
Data Resources, one of the top US. 
economic forecasting concerns, was 
financed by American Telephone 
and Telegraph, Eastman Kodak, 
Ford Motor, Bethlehem Steel, Bur- 
lington Industries, Deere, Du Pont, 
Goodyear Tire & Rubber, and Texa- 
co. 

It calls on Washington to adopt 
policies designed to; 

• Reduce the cost of industrial cap- 
ital; 

• Lower the exchange rate of the 
dollar to the level more consistent 
with relative cost positions; 

• Strengthen U-S. international 
trade policies; 

• Establish monetary and fiscal 
policies to achieve a more stable 
and sustainable pattern of econom- 
ic growth; and 

• Preserve the UjS. lead in high- 
technology industries. 

The report will be seen as part of 
the intensifying debate in the U.S. 
over what has been tagged "indus- 
trial policy." The term encompasses 
a wide range of ideas, but it reflects 
fears that le adin g U.S. manufactur- 


ers are threatened by increasing in- 
ternational competition because 
Washington is paying too little at- 
tention to their needs in formulat- 
ing economic, social and trade-poli- 
cies. 

. The Democratic Party has been 
most vocal in calls to address the in- 
dustrial policy issue. The Business 
Roundtable, an organisation . en- 
compassing the chief executives of 
more than 100 of the largest US. 
multinational groups, is also expect- 
ed to release a statement on the 
question before the presidential 
election in November. 

The Data Resources report takes 
as its starting point the thesis that 
"the decline of U.S. manufacturing 
industry is a major development in 
our history" and that it is danger- 
ous because "to bet the future or our 
economic system on a service econ- 
omy is a high-risk gamble not likely 
to prove successful." 

It then maintains that "national 
economic policy has failed to con- 
sider the need for manufacturing 
industries in critical decisions af- 
fecting budget deficits, interest 
rates and exchange rates." 

It claims, for example, that do- 
mestic tax and regulatory policies 
and incentives have diverted the 
nation’s savings from productive in- 

Condnued on Page 14 


Economic indicators 
rise 0.6% in U.S. 

BY OUR WASHINGTON CORRESPONDENT 

THE US. index of leading economic the index in recent months is con- 
indicators resumed its climb in De- sistent with moderating growth in 
cember, rising 0.6 per cent, the the economy, but there is no sign 
Commerce Department said yester- the economic expansion is fizzling 
day. In November the index fell fay out" 

a revised Of! per cent . Monetarist economists have been 

The upward trend in the index wanting that a sharp slowdown in 
from September 1082 until Novem- economic activity ties ahead, per- 
ber foreshadowed recovery- from haps as early as the second quarter, 
the worst postwar U.S. recession. However, optimists consider that 
Over the past year, the index has the 4J5 per cent increase in real eco- 
shown a steady decline in the pace nomic growth, reported by the Com- 
at which it has been rising from an tneroe Department for the fourth 
increase of 5.9 per cent in the first quarter, tends to understate -the . 
quarter of last year to a rise of 2 per strength of the domestic economy, 
cent in the fourth quarter. That is because of the serious drag 

The December rise of 0.6 per cent on . domestic economic activity stem- 
was accompanied by rises in both ming from the deterioration in the 
the coincident and lagging indica- external trade bala n ce, 
tors which the Commerce Depart- Sal es of new houses surged by 
ment monitors. 28 5 per cent in December, the big- 

Mr Robert Ortner, chief econo- B^t ninthly increase since 1983, 
mist at the Commerce Department, Wall Street Stock 

said: “What has been going on in market. Page 23 
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UK poultry 
curbs conde 



BY JOHN WYLES IN BRUSSELS 

THE EUROPEAN Court ruled 
yesterday that Britain was fail- 
ing its obligations by maintain- 
ing legislation that requires 
imports of poultry products into 
England. Wales and Scotland to 
be subject to individual 
licences. This was not justified 
by 11 any circumstances " affect- 
ing the health of animals or 
humans, said the Court, 

Zt also ruled against UK 
measures applied between 
September 1981 and July last 
year imposing licensing require- 
ments on imports of heat 
treated egg products from other 
member States which permit 
vaccination against Newcastle 
disease, a form of fowl pest. 

The ruling was seen as a 
timely ‘reminder that EEC 
governments must tread warily 
when they seek to use animal 
health requirements as a justifi- 
cation for controlling farm im- 


ports from other Community 
countries. 

In July 3982 the Court had 
found that the ban the UK had 
placed on poultry imports the 
previous September was for 
commercial and economic rea- 
sons and not health grounds as 
the UK had claimed. 

The European Commission is 
also currently investigating 
France's limitation on the num- 
ber of border posts through 
which live and slaughtered 
animals may be imported. 

Renter adds from Paris : A 
French Agriculture Ministry 
spokesman yesterday denied 
that the reduction In the 
number of border posts where 
live cattle, pigs and fresh meat 
could enter France was a pro- 
tectionist measure. 

He said the cut introduced on 
Sunday to 80 from 150 entry 
points was solely designed to 
improve health controls. 


Council of Europe likely to 
admit Turkish delegates 

BY OUR BRUSSELS CORRESPONDENT 


TURKEY LOOKS likely to be 
allowed a cautious re-entry into 

the West European democratic 
*' family ” tomorrow when the 
Council of Europe's parlia- 
mentary assembly voles on 
whether to admit a Turkish 
delegation. 

Turkish representatives have 
been excluded from the 
assembly in Strasburg since the 
military coup led by the then 
General, now President, Kevan 
Evren m the autumn of 1980. 
Twelve members of the new 


tions. 

It favours allowing the 
Turkish delegation to take its 
place in the assembly although 
the wording is vague as to 
whether the Turks will be 
granted full participation. 

• Mr Turgut Ozal, the Turkish 
Prime Minister, yesterday re- 
newed his pledge to open up 
the country's industry to limited 
foreign competition and press 
ahead with structural reforms 
of the economy. 

Speaking in a television 


Turkish Parliament elected last broadcast intended to cstplain 
November arrived at the begin- government policy to the 
ning of the week and have been nation, Mr Ozal -said ordinary 
attending committee meetings- Turks had as much right to 
even before the full assembly expect quality products from 


votes on a resolution jointly 
produced by its legal and poli- 
tical committees. 

This is expected to go through 
tomorrow, subject to some minor 
amendments. The resolution 
purports to be an interim deci- 
sion in view of the fact that full 
human rights have not yet been 
restored in Turkey despite the 
recreation of democratic insti- 


industry as industry did to 
expect protection. 

He also promised to keep 
interest rates for depositors 
above the rate of inflation. He 
said that the Government had 
been forced to make a round 
of price increases in January 
rather than allow the budget 
deficit to grow to unmanageable 
proportions. 


Fibre optics plant hitch 


BY JOHN DAVIES IN MUNICH 

WEST GERMAN companies which 
propose to ret up an optical fibre 
manufacturing plant in West Berlin 
are trying to persuade the Federal 
Cartel Office to approve their joint 
undertaking. 

Dr Karlheinz Kaske, chief execu- 
tive of Siemens, said the five com- 
panies, far from abandoning their 
plan, wanted to dispel any doubts 
the Cartel Office might have. 

Doubts about the plan have been 
strengthened because of objections 
raised by a small company, Wacker 
Chemitromc, which plans to set up 
a rival optical fibre plant in Bavar- 
ia. Wacker has been negotiating 


with American Telephone and Tele- 
graph (AT&T) as a possible partner 
although it has said that Sumitomo 
of Japan is also willing to assist it if 
an agre ament with AT&T is not 
reached. 

Dr Kaske said there was only a 
limited market for optical fibre for 
cable communications in West Ger- 
many. For this reason Siemens was 
proposing to join forces with AEG, 
Kabebnetal, SEL and Philips to set * 
up a single factory. 

"We're going to make dear to the 
Cartel Office that this is a sensible 
thing,” Dr Kaske said. France and 
Italy each had only one optical fibre 
production centre, be added. 


Push-barges delayed 


BY WALTER ELLIS IN AMSTERDAM 


MR RONALD GOSLITSKL the 
British-born businessman who 
claims to head a syndicate devoted 
to revolutionising world transport, 
has asked for more time to produce 
the FI 90m (S28.5m) to get his 
scheme off the ground. 

He had assured the Amsterdam 
shipyard, NSM, that the FI 90m 
would arrive by dose of business 
yesterday. The money was to have push-barge weighing about 20,000 
been a down payment on a FI 450m tonnes, is intended to cost FI 3Q0bn 
order for two prototype ocean-going over the next 20 years, and NSM is 
barges. But in a personal telex, Mr to be lead-builder. 


Goslitski - whose company, Banna 
Trading Ireland, is registered in 
Dublin - said that “due to the vast- 
ness of the operation” original 
plans for funding had been ”set 
aside.” 

A promissory note for the FI 90m 
was not honoured. 

The operation, based on a type of 


U.S. denies 
proposing 
arms talks 
merger 

By Anthony Robinson 

MR RICHARD BURT, VS. 
Assistant Secretary of State 
for European Affairs, yester- 
day emphasised that neither 
the Soviet Union nor the 
United States has proposed a 
merger between the strategic 
(Start) and intermediate 
nuclear force (INF) talks as 
a of re-starting arms 

control negotiations at 
Geneva. 

Speaking on a televised 
news conference with Euro- 
pean Journalists, Mr Burt said 
that the Soviet Union was 
reviewing its position follow- 
ing its walkout from the INF 
talks on November 23 in 
protest against initial deploy- 
ment of new U.S. cruise and 
' Pershing 2 missiles In 
Western Europe. 

Washington was ready to 
discuss any new proposal that 
the Soviet side might come up 
with but, in the meantime, 
the UA view remained that 
separate INF and Start talks 
were “ perfectly adequate,” 
he said. 

He warned against seeing 
any eventual merger of the 
two sets of talks as a panacea, 
because a merger in itself 
would do nothing to remove 
the principle stumbling 
blocks. 

He listed these as Soviet 
refusal to accept any U.S. 
Euro-missiles as a counter- 
weight to SS-20 missiles at 
the INF talks and Soviet 
reluctance to agree significant 
cuts m its biggest land-based 
missiles in tLe Start talks. 

Mr Sort said that remarks 
made on Monday by General 
Edward Rowny, the chief 
U.S. negotiator at the Start 
talks, bad been misinter- 
preted by some media as a 
hint that Washington was 
prepared to trade concessions 
in the Start talks in order to 
get the Soviet Union back to 
the INF negotiating table. 

The trade-offs mentioned 
by General Rowny referred 
specifically to the Start talks 
where the respective nuclear 
arsenals of both sides were 
assymetrleal. 

The U.S. had expressed its 
readiness to make tradeoffs 
in areas of relative U.S. 
strength, like bombers and 
air-launched cruise missiles, 
provided the Soviet side was 
prepared to accept limitations 
on heavy, land-based missiles 
where its main advantage lay, 
Mr But . 

Washington was convinced 
that there was no point In 
making c on cessions to the 
Soviet Union merely to 
persuade it to come bad: to 
tiie INF negotiating table at 
Geneva. 

“ We believe that the single 
most important incentive for 
the Soviets to continue the 
INF talks is the knowledge 
that, falling an agreement. 
Nato will go ahead with full 
deployment of the planned 
572 missiles in Western 
Europe,” he said. 

Mr Bait's forcible re-state- 
ment of Washington's INF 
negotiating position came as 
Mr Ruud Lubbers, the Dutch 
Prime Minister, rejected calls 
from within his own Christian 
Democrat Party to delay the 
impending government deci- 
sion on deployment of cruise 
missiles in the Netherlands. 

The centre-left coalition 
government Is scheduled to 
decide on the missile Issue 
In June, three months before 
work is due to begin on con- 
structing a bunker for cruise 
missiles near the southern 
Dutch town of WoensdrechL 
Mr Lubbers said the 
Christian Democrats mvst 
stick to the Nato timetable 
In order to honour commit- 
ments to the Liberal Party, 
its coalition partners. But a 
powerful Christian Democrat 
faction, led by defence spokes- 
man Joep de Boer, opposes 
deployment, along with 
several left-wing parties. 


FARMERS DEMAND RELEASE OF LEADER 


Threat of more violence in Brittany 


BY PAUL BETTS H4 ST POL de LEON 


FARMERS IN Brittany are 
threatening another wave of 
violent protests if one of their 
leaders is not released from 
prison tomorrow. M Jean- 
Jacques Riou. vice-president of 
the Finistere young farmers 
union, was arrested for taking 
part in the attack by farmers 
on a government building in the 
port of Brest 10 days ago. 

This was part of a series of 
increasingly militant protests by 
Breton pig farmers against the 
EEC’s common agricultural 
policy and the removal of rail 
subsidies for farm produce ia 
Brittany. 

A truce was called last week 
after the Government an- 
nounced measures to ease the 


financial plight of pig producers 
jn Brittany. Most controversial 
of these was the reduction in 
the number of custom posts 
through which meat could enter 
France and a ban on health 
grounds of meat imparts from 
the Netherlands. 

The Breton farmers/ however, 
returned from Paris at the 
weekend disappointed with 
their meeting with government 
officials. The new measures are 
widely regarded as a “ quick 
fix” to calm the farmers. Thev 
packed the hall of the local 
agricultural chamber of St 
Brieuc on the north coast of 
Brittany on Monday to consider 
them. In a heated and militant 
climate, the verdict was that 


unless M Riou is freed, the 
protests will resume. 

M Alexis Gounennec, the 
charismatic farmers' leader in 
Finistere, sought to calm the 
more militant farmers whose 
businesses are threatened by 
the recent collapse of pig 
prices. But he also said that 
pressure must be kept up to 
force the Government to adopt 
a tougher stance against the 
CAP system of monetary com- 
pensation amounts (MCAs) 
which even out the effect of 
currency fluctuations on farm 
price subsidies. 

“These are the real cancer.” 
M Gourvennec said. “If they 
are not abolished, the entire 
agriculture of Brittany risks 


collapsing.” Other farmers' 
leaders were talking of march- 
ing to the prison of Nantes to 
release ill Riou if he is not 
set free by tomorrow. 

Pig prices collapsed at the 
beginning of the year to below 
FFr 10 a kg. Fanners claim 
they need FFr 11.50-FFr 12 to 
break even. Production has 
intensified in recent years, but 
Breton farmers say the MCA 
system gives an unfair advant- 
age to Dutch and West German 
producers and encourages them 
to flood the domestic market. 
The Bretons who rely heavily 
on imported feeds tuffs have 
also been particularly badly hit 
by the fall in the value of the 
franc against the U.S. dollar. 


France looks to step up electricity exports 


BY DAVID MARSH IN PARS 

ELECTRICITE de France, the 
French stae utility, is at an 
“advanced stage” of talks on 
selling around an annual lbn 
kilowatt hours of electricity to 
the Netherlands under a long 
term supply contract, according 
to EdF officials in Paris. 

The plan forms part of 
France’s overall strategy of 
boosting electricity sales to 
neighbouring countries as an 
outlet for expected surplus 


capacity of energy generated by 
the country's nuclear power 
stations. 

Net electricity exports — con- 
centrated on West Germany, 
Switzerland, Italy and Spain — 
rose to more Than 13bn Kwh 
last year from 4bn Kwh in 1982. 
EdF hopes ‘to build up to 
around 15bn Kwh this year 
and to 20bn Kwh by .1990. 

France is also discussing an 


increase in sales to West 
Germany, -where the state 
authorities of Baden Wuerttem- 
berg have recently been 
involved in negotiations. EdF is 
talking, too. with Britain’s 
Central Electricity Generating 
Board about enlarging the two- 
way cross-Channel link. This 


But EdF officials say Britain 
is becoming open to the idea of 
being a net permanent 
importer of surplus French 
electricity. 

The Netherlands has beep a 
key target for French efforts to 
increase energy exports. Last 
week, the Dutch Goverament 


allows daily “ swapping’* of- was urged by an official enquiry 
electricity to smooth out peak to add no more nuclear plants 
demand periods in each country, to the two it already has. 


Italy’s old 
warriors 
stay home 

By Alan Friedman in Milan 

ITALY'S POLITICIANS, ' art 
historians and dinner party 
devotees lost their favourite 
subject Of conversation 'yes- 
day. The blow to Italian gos- 
sip has come in the form of a 
decision by Prime Minister 
Bettino Craxi not to send two 
of Italy's most prized art 
treasures to an exhibition in 
Los Angeles which coincides 
with this summer’s Olympic 
Games. 

For weeks now, armchair intel- 
lectuals have been debating 
whether to send the spectacu- 
lar Riace bronzes, two statues 
of naked Greek warriors 
dating from the fifth cen- 
tury BC. 

The row has reached the realm 
of national politics where, in 
the best tradi t ion of Italian 
melodrama, politicians from 
all parties have been busily 
opinioning on the subjecL 

It all started some weeks ago 
when it emerged that Sig 
Craxi favoured the idea of 
shipping to California the 
art treasures which were dis- 
covered 12 years ago by a 
diver off the coast of Calabria. 
The idea was to take advan- 
tage of a supposed American 
upsurge of interest in things 

I talian. 

It was argued that the bronzes, 
normally housed in a little 
museum in Reggio Calabria, 
could help boost Italian ex- 
ports to the U.S. and were 
generally good for Italy's 
image. 

Art experts and politicians from 
parties such as the Com- 
munist and Republican coun- 
tered the proposal, however, 

. by saying it was folly for Italy 
to send what are really Greek 
statues as a symbol of Italian 
culture. The row escalated 
when same experts warned 
that the bronzes might be too 
fragile to ship and could 
break in transit, 

Sig Craxi ha.s. now taken fop 
advice of a special panel of 
eight art historians wbo say 
the . the whole idea would be 
too risky for the delicate 
statutes. Going instead will 
be a much safer, and less 
controversial exhibition, 
which is truly Italian: “Three 
thqqsand years of Italian his- 
tory— from Etruscans to 
robots.” 


Woerner expected to keep job 


BY RUPERT CORNWELL IN BONN 


HERR HELMUT KOHL, the 
West German Chancellor, last 
night met Herr Manfred 
Woerner privately for the third 
time in two days, amid strong 
signs that be intends to keep 
his beleaguered Defence Minis- 
ter in office. 

No official confirmation was 
■available yesterday evening, but 
two considerations seemed to be 
pushing the Chancellor towards 
avoiding a move which might 
spark a chain reaction of disrup- 
tive changes in bis cabinet. 

The first was opposition to the 
sacking of Herr Woerner from 


complaints of the way the minis- the sweeping cabinet change 
ter had handled the controver- demanded by Herr Franz Josef, 
sial dismissal pf General Strauss, leader of the Christian 
Guenter Kiessling just before Spciaj Union, the third coalition 
the New Year. party. The containment of Ur 

The second, without doubt, ambitions of Herr Strauss, with 
has been the profound unease of whom the Chancellor conferred 
the Free Democrat Party ,FOP). yesterday, has been a constant 
the junior partner in the centre- preoccupation of |Ierr Kqhl 
right coalition, over the conse- throughout the Kiessling/ 
quences of such a move. Woerner affair. 

The FDP's fear all along has * The indications Iqsf night 
been that the departure of Herr were that a key element in any 
Woerner would create irrosis- painless settlement qf the crisis 
tible pressure for the removal would fig foe *» rehabilitation ” 
from office of Count Otto of the general, after his peremp- 
Lambsdorff. the FDP Economics Tory removal bv the Defence 
influential cabinet members Minister, who has been indicted Minister, on the grounds that 
from his awn Christian Demo- in the so-called “ Flick affair.” supposed homosexual leanings 
crat Party (SDU), despite their This would provoke exactly made him a security risk. 


Europe bids 
for space 
partnership 
with US. 

By Peter Marah 

WEST GERMANY and Italy 
have emerged as the West 
European countries to respond 
most positively to UJ5. plans 
for a space station unveiled by 
President Ronald Reqgqn. 

They want Europe to have a 
stake in the SSbn orbiting base, 
which the National Aeronautics 
and Space Administration says 
can be ready by the early |990$- 
But they are insisting that 
Europe enters any collaborative 
project as partners with 'he 
U.S. 

If the terms are not right, 
according to one official in West 
Germany's Research Ministry, 
Europe should flQ it alpqp. 
The two countries have 
joined forces on a project 
called Columbus which aims to 
convert existing European- 
developed hardware into com- 
ponents for a space station. The 
cost, say West Cepnaq space 
planners, would be flbikdbn. 

The scheme would 80 ahead 
under the auspices of the 
11 -nation PuroDWh Space 
Agency. 

In his state of the Union 
address last week, President 
Reagan approyeff Nasa’s plan 
to build a 'network of modules 
in orbit about 800 km above 
the earth. In the weightlessness 
of space engineers wild tom 
out exotic materials difficult or 
imnossible to prodUPP Oh earth. 

Each module would Brobabhr 
look like q gi?nt foisfoin ydfo 
room for several pepplp. They 
would how gcjentiflp experi- 
ments and prototype space 
workshops in areas jneh as 
crystal growth and the produc- 
tion of enzvmes and alloys. 

The President invited 
Western Europe. Japan ana 
Canada to collaborate in build- 
ing the station. Signally 
from this invitation is the Ft vmt 
Union, which has pqnstrppted 
seven stations Since 1971. the 
last two of soipp SPBht&cgtloifa 


Cosmonauts 

These Salyut spaoe bqses oan 
accommodate un tq five 
cqsmonautS; Peapjc ftpyq lived 
them 




to 


Hungarian paper warns 
against Western wiles 


BY DAY1D BUCHAN IN BUDAPEST 


ONLY DAYS before the arriwl 
of Prime Minister Margaret 
Thatcher in Budapest, the 
official Communist party news- 
paper has warned that Western 
praise of Hungary might be an 
“anti-socialist stunt” to divide 
Soviet bloc' countres. 


visit of Mrs Thatcher, who 
arrives tomorrow for two days 
Df talks with Mr Janos Kadar, 
the veteran party chief, apd 
Hungarian ministers, two other 
European leaders, Helmut Ko|il 
of West Germany and Prime 
Minister Bettino Craxi of Italy 


The article U. Nepsaahadaag Bud »P«t soot 

gflrt i iiii.SiT fram OT F evi<ient des.re 

available in SEEL £" ^SSStE. iLT* 'KfrtuSS**? 
say, (he Poles who are strtigB’- a|li« that Budapest is pfeyJe 

eviden treasons' ^ CulUeS Ior hos? .“’those wS?em leaded 

VI reasons. who have been the most cp- 

Hungary has assiduously cul- operative in new U.S. missile 
tivated ties with Western coun- deployment Hungary has also 
tries, themselves attracted by . been ' sensitive about Western 
the Government’s economic re- enthusiasm for its economic 
forms and relative political reforms, the most developed in 
moderation. In addition to the the Soviet bloc. 

Italian steel discussed 

BY ALAN FRIEDMAN IN MILAN 

VISCOUNT Etienne Davignon, 
the EEC industry commissioner, 
met Prime Minister Bettino 
Craxi in Rome yesterday to dis- 
cuss Italy's steel quotas. The 
meeting, which was scheduled 
~to begin last night was expected 
to cover the Italian Govern- 
ment's response to the Commis- 
sion's request for a 4.8m tonnes 
reduction in the public sector 
and lm tonnes in the private 
sector. 


Although Finsider, the Italian 
state steel company, has a plan 
to reduce overall production, it 
is expected soon to re-open the 
Bagnoli complex near Naples as 
a result of Italy's negotiations 
with the EEC. 

Also meeting to discuss steel 
yesterday were leaders of the 
three main unions and Sig 
Clello Dariffa, Minister for State 
Participations and Sig Repato 
Altissimo, Minister of Industry. 


The closure of the Ford plant signals the end of the car industry, reports Brendan Keenan in Dublin 

Henry Ford’s dream ends in ni g h tmar e for Ireland 


IT IS said that Henry Ford 
established a car factory in Cork 
because his father, William, who 
emigrated to the U.S. in 1847, 
come from the area. The factory 
began by making the famous 
Model T and Model A, and went 
on to became the largest trac- 
tor factory in the world in the 
late 1920s. Its closure, which 
Ford says is inevitable, will 
mark the effective end of car 
production in Ireland. 

The two remaining assemblers 
may not survive the end of this 
year. Motor Distributors, who 
assembled Mazda 323s, say the 
situation gets more difficult 
with each month that passes, 
and the Renault assemblers who 
build Renault 4s in Wexford, 
say they would like to get out 
of the business as soon as 
possible. 

Although Ford came to Ire- 
land for its own reasons in 1917. 
the existence of the Irish car 
assembly industry was effec- 
tively the result of protectionist 
legislation passed in the 1930s, 
under which severe quotas were 
imposed on the number of built- 
up cars which could be im- 
ported. If a manufacturer 
wished to sell in Ireland, he 


locally. 

The Irish motorist had to 
accept' more expensive, and 
often badly built cars as a 
result, but the assembly indus- 
try did provide jobs. As late as 
1979, over 2.000 were employed. 
The arrangement even survived 
the Anglo-Irish free trade agree- 
ment of 1966, when a special 
agreement involving British 
manufacturers allowed for a 
continuation of quotas. 

But no such compromise was 
possible when Ireland Joined 
the EEC in 1973. The best that 
Dublin could negotiate was a 
ten-year delay before restric- 
tions on vehicle imports ended. 
The final date is December 31 
1984. 

During this period of grace, 
little has been done to prepare. 
In theory, any assembler who 
wished to cease operations 
before 19S5 had an obligation 
to provide “acceptable" alter- 
native employment for Its 
workers, although not even this 
obligation will exist after 1985. 

The first major crisis was in 
1981, when Talbot announced 
it p lann ed to Stop assembling. 

went on strike and 


Prime Minister, alarmed at the 
possibility of trade unionists 
being jailed, virtually put the 
Talbot workers on the public 
payroll until suitable jobs could 
be found. 

Toyota had some success in 


which could employ the skills collapse in the market. Sales 
of redundant assembly workers, .have fallen 40 per cent in the 



Vt Haugfaey . . . alarmed at 
Talbot strips 


creating new jobs through 


_ , v „ _ Workers _ 0 _ 

had to bring in knocked -down picketed imports of Talbot cars. Killeen Investments, a company 
vehicles and assemble them Mr Charles Haughey, the then it set up to establish projects 


At present workers are in dis- 
pute at the Irish assemblers of 
Nissan cars over a threat to that 
operation. 

All of this could have been 
anticipated by successive 
governments as 1985 drew near, 
but there was reason to believe 
that Ford might prove to be an 
exception. In 1979, Mr Patrick 
Hayes, managing director of 
Ford in Ireland, said Ford did 
not believe the assembly 
industry was doomed. 

“As long as we keep our 
quality and costs in line, all 
these jobs (in Cork) are safe,” 
he said. There was further evi- 
dence that Ford planned to stay 
when . it invested I£9m (£7m) 
two years ago to retool the 
Cork plant for production of 
the Sierra model. 

Ford has been reticent about 
the reasons for its change Of 
heart but Industrial costs must 
have been a factor. Last year 
alone, hourly earnings in irish 
industry rose by over H per 
cent, compared with 8 per cent 
in Britain and 3 per cent in 
West Germany. 

High taxes on both incomes 
and cars have caused a near- 


past three years and are at 
‘their lowest level since 1975. On 
top of that, Ford believes the 
run-down of the assembly 
industry has been mishandled, 
giving advantages to its com- 
petitors in recent years. 

The Cork plant was exporting 
moat of its 80 car-a-day output 
to Britain, so its competitive- 
ness was doubly important. 

As Ford's smallest operation, 
it was also important that 
Sierra production lines in 
bigger, more efficient plants in 
other countries were fully uti- 
lised. If this was not the case, 
as many in the industry believe, 
the Cork plant was almost cer- 
tainly doomed. 

The strongest * argument 
which Government Ministers 
have against Ford is what 
happened when General Motors, 
Ford’s main rival, stopped 
assembly almost a decade ago. 
GM provided 350 alternative 
jobs by establishing a com- 
ponents plant, Packard Electric, 
outside Dublin. Now. more 
than 850 are employed and 
further investment is planned. 

Mr Hayes, on the other hand, 
can claim that the alternative 


employment provision has gone 
by the board with other com- 
panies, such as Fiat, which 
reached agreements with their 
redundant workers including a 
free car and generous sever- 
ance payments. 

A Ford Closure will be a con- 
siderable blow to Ireland, and to 
Cork in particular. Ford spent 
about I£l2m buying goods from 
other Irish companies whose 
own futures may now be at risk. 
The concern shown by senior 
ministers reflects, not only the 
economic effect, but the fact 
that the present Government is 
«n office largely because it per- 
suaded the voters of Cork away 
from their traditional allegiance 
to the opposition Fianna Fail 
party. 

Government hopes are pinned 
on an alternative components 
plant Ford, ominously, has 
already said that it has investi- 
pted this possibility and 
found “ in every case that some- 
body else could do the job 
more cheaply.” 

The repeated warning that 
Irish workers were pricing 
themselves out of jobs, has it 
seems, finally ended Henry- 
Ford's sentimental monument 
to his Irish roots. 


Hard-line 
pressure on 
Jaruzelski 


By Christopher BobinsU in 

Warsaw 

The latest Soviet blast aimed 
at General Wojciecb Jaru- 
zeiski's pragmatic supporters 
ip the Polish establishment, 
has reinforced the position pf 
hard-line critics who have 
been pressing home the 
themes ef the Soviet attack 
at closed party meetings. 

The attack came' in the 
form of an article published 
last month in Wop rosy FUo- 
tofii, a theoretical journal 
criticising the views qf Pro- 
fessor Jerzy Wiatr, head of a 
Polish Communist Party 
research institute, as ** nihilis- 
tically critjeaL” 

Tas$, the Soviet news 
agency, reported the article 
at the end of December, 
underlining its importance 
for the Polish leadership and 
for the rest of Eastern 
Europe, The Polish medial, 
however, failed to follow suit 
or to comment on the article. 

The article signals continu- 
ing Soviet displeasure at the 
“novelties” which Gen Jam- 
zelskfs policies still contain. 
These Include talk of institu- 
tion pi reforms, relative free- 
dopi of criticism in the media 
apd the continuing dialogue 
between the Government and 
the Church. 

Mr Jozef Lenart, a writer, 
and M r M arian Kuszewskl, 
the deputy chief of Try buna 
Ludu, the party newspaper, 
later attacked Prof Wiatr at a 
meeting of delegates repre- 
senting the 140,000-strong 
Warsaw party organisation. 

A weekly newspaper asso- 
ciated with Gen Jaruzelski 
which has also been recently 
criticised in the Soviet Press 
also came under fire from 
speakers. The criticisms are 
now being repeated at meet- 
ings of party cells in Warsaw. 

Breaking with established 
tradition Gen Jaruzelski. who 
Is also party leader, failed to 
attend the Warsaw meeting. 
His supporters say It was a 
snub to the Warsaw party 
organisation, while hig hard- 
line critics claim that he was 
afraid to face criticism of his 
policies. 

The Warsaw delegates gave 
a long oveation to Mr Stan Is- 
law Koclolek, an avowed con- 
servative. once the party first 
secretary in Warsaw and now 
Polish Ambassador In Mos- 
cow. 

In secret voting for party 
posts, however, the delegates 
still supported the present 
Warsaw first secretary. Mr 
Marian Wozniak, who is idea- 
tified as a Jaruzelski sup- 
porter. This shews that the 
hardliners are still not strong 
enough to mount an all-ont 
cbanUenge to the General. 


and worked in 
seven months. 

Saiyuts 6 and 7, the last two 
stations, have' two ports with 
which other space version can 
dock. But Western analysts 
believe that within two years 
the Soviet Union trill launch a 
much bigger one with up to six 
ports. TltiS could got qa thp \iutx 
of a network of modules for 
jobs similar to Dime the U£. is 
considering. 

Despite wh»t appears to he a 
Soviet lead, Nasa officials say 
the U.S. is “10 years ahegd" in 
the technoVty of launching and 
operating space stations because 
of advances in eJpptrpnjcs. 
materials and instruments. 

The U.S. also has the space 
shuttle, a re-usable vehicle built 
for conveying objects te and 
from a few hundred” kilometres 
above the earth. Ry contrast, 
the Soviet Union has to take 
into orbit different sections of 
its space stations with expend- 
able rockets. 

Although ordinary TOeketp 
are cheaper at presPOt. 
.planners beljevp foqt the 
re-usable craft will eopergp as 
the more cost-effective by the 
end of the decade. 

The shuttle would need half 
a dozen trjps to forry the 
station's components into prbit 
where astronauts wquld weld 
them together. 

Nasa says private companies 
— or even governments— could 
provide different modules. For 
example, a pharmaceuticals 
company could build and oper- 
ate one to turn out chemicals. 

Independent 

Western Europe could 
provide its ovyp sections qf the 
station and operate them 
Independently. 

In the Columbus project pro- 
posed by West Germany and 
Italy, engineers would turn Into 
parts for a space statioq the 
Spacelab modules that Western 
Europe has already developed 
at a cost qf 5750m. 

Spacelab, a canister full of 
experiments with room for 
several peqple, made Its maiden 
flight in the cargo bay df a 
spqce shuttle last November. 
But space engineers In' Europe 
are bitter that, under the terms 
of a 1973 agreement, they had 
to hand Spacelab to the tJA. 
after the maiden flight. 

To use the hardware again 
could cost Europe up to $ia0m, 
much of this in fees to foe U.S. 

In future, said one official, 
Europe would insist on a more 
equal role. The issue will be 
thrashed out over the next few 
norths. Mr James Beggs, 'the 
administrator of Nasa, plans a 
trip to Europe to discuss a joint 
effort. 

Meanwhile, Herr Heinz 
Rieaenhuber. the West German 
Minister for Research and Tech- 
nology. wants to lead a delega- 
tion Qf European officials and 
enginc-is to present a united 
front to i he U.S. Britain soys 
it favours the plan and would 
provide some of the people in 
the group. 
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8Y EMILIA TAGAZA IN MANILA 


THE anti-government move 
sent In the Philippines,, which 
reached, a peak late last year 
but has been more subdued 
recently, regrouped yesterday 
in its largest show of strength 
this year. Tens of thousands 
of Filipinos joined a 30-kilo- 
metre protest march into 
' Manila, while many more 
cheered them on. 

The military's hard-line stance 
on the march' helped to drum 
up heavy support, especially in 
the business district of Makati, 
scene of last year's noisy anti- 
go venunent rallies. 

The march began as a mara- 
thon staged by opposition 
groups as a move to boycott 
the January 27 referendum 
which amended the Philippines 
constitution. 

Only. 300 participants joined 
the run, but at the boundary 
of metropolitan Manila, riot 
police stopped the participants, 
who then spent two nights con- 
sidering their next move. 

Publicity, .over the tension 
between the runners and the 
military attracted considerable 


interest forcing the government 
to allow the marathon to 
continue. 

The run covered a total dis- 
tance of about 145 kms from 
Tar lac province; the birthplace 
of the assassinated opposition 
leader Benigno Aquino, to the 
tarmac of the Manila interna- 
tional airport, where he was 
shot dead last August 

Meanwhile, the Commission 
on Elections (Cornel ec) said it 
has tabulated most of the refer- 
endum votes, which showed 
approval of all the constitu- 
tional amendments presented 
for voting. 

The proposals were designed 
to clear the controversial issue 
of succession to President 
Ferdinand Marcos, who has 
ruled the Philippines for 19 
years. 

Opposition groups, the power- 
ful Catholic Church and busi- 
nessmen’s groups have 
demanded that Mr Marcos lay 
out a clear succession pro- 
cedure at a time when the 
President’s health is held in 
serious doubt 


Saudi Arabia plans to build 
$25<hn ammonia plant 


BY CARLA AAPOPORT 
SAUDI ARABIA is expected to 
' become a substantial exporter 
- of ammonia by the end of the 
decade. According to officials of 
Saudi Basic Industries Cor- 
■ po ration (Sabic), the group 
will shortly announce plans for 
a 82 50m ammonia plant to be 
built adjacent to the new indus- 
; trial complex, in JuabiL 

The plant, which is expected 
to be onstream in 1987, will be 
1 jointly owned by Sabic and 
Safco, the Saudi Arabian Fer- 
tilizer Company. 

The new plant is projected 
to have an output of between 
130,000 and 150,000 tonnes of 
ammonia a . day. Sable officials 
said' that engineering and 
feasiblity studies for the pro- 
ject are expected to be com- 
pleted by end of this year. 

Sabic also expects that con- 
tracts for a butene, MTBE and 
' butadiene plant will be signed 


by the middle of 1984. 

• Britain has offered to sell 
Saudi Arabia unspecified "ad- 
vanced " arms and the kingdom 
will study the offer, the Saudi 
Defence and Aviation Minister 
said yesterday, AP reports from 
Riyadh. 

Prince Sultan Bln Abdel-Aziz 
made the statements after see- 
ing off Mr Michael Heseltine, 
the British Defence Secretary, 
following his two-day visit to 
the Saudi capitaL Mr Heseltine 
left for a tour of the King 
Abdel-Aziz naval base 

The official Saudi Press 
Agency also said that Britain 
had offered "all types of arms 
it possesses N for sale to Saudi 
Arabia. 

The Saudi Minister had 
earlier mentioned the possibil- 
ity of his country obtaining 
British-made Lightning war- 
planes. 
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ompames in 
grip of crisis 

By Ann Charters in Seoul 
KOREA'S 69 shipping com- 
panies, hit by the recession, are 
struggling to survive. They 
have until the end of next 
month to come up with pro- 
posals for mergers or new 
operating companies in a major 
nationalisation of the industry. 

The Korea Maritime and Port 
Admistration says that operat- 
ing losses for the industry 
totalled 102bn won (£90m) in 
1982 and estimates similar 
losses last year. The companies' 
capital totalled 320bn won at 
the end of 19S2. 

Between 50 and 70 per cent 
of the companies are thought to 
be facing severe financial diffi- 
culties. and the KMPA esti- 
mates that, as many as five are 
one step away from bankruptcy. 
A full report on the indebted- 
ness and financial condition of 
each company is due from the 
banking sector shortly. 

Some shipping companies 
may opt not to join the Govern- 
ment-prompted reorganisation. 
Seven companies have declined 
to furnish banks with financial 
information according to mari- 
time authorities, although one 
is reconsidering. 

Joining the scheme is not 
compulsory, but the incentives 
make refusal difficult.. Tax 
benefits, five-year moratoriums 
on the repayment of loans from 
domestic banks, assistance in 
meeting interest payments on 
foreign loans used to purchase 
ships, priority for carrying 
cargoes under the semi-control 
of the Government, and an 
extended grace period of five 
years for new ships built 
domestically with Government 
loans are attractive benefits to 
a suffering industry. 

The price of participation is 
taking part in an approved 
merger of several companies or 
a joint operating company 
which charters its members’ 
vessels, which would also 
become a merger after two 
years. In either case, a ship- 
owner salvages his company at 
the cost of losing its independ- 
ence. 

The Government has stepped 
in with the rationalisation plan, 
according to Mr Choi Hoon. 
director-general of the KMPA's 
Bureau of Marine Transport, to 
try to push the industry to 
reduce competition over scarce 
cargoes. 
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Peace at a price for feuding Tunisian regime 


BY FRANCIS GHfLES RECENTLY IN TUNIS 


Peace has returned to Tunisia 
after the worst rioting since 
Independence left at least 120 
dead and considerable damage 
to property. But the authority 
of the country's leaders, 83-year- 
old President Habib Bourguiba 
and M Mohammed M’Zah. his 
prime minister, has been dealt 
a serious blow. 

Tunisia’s reputation for 
stability and sensible economic 
management has been badly 
dented, both In the West, and 
in the Middle East which has 
recently provided substantial 
aid, loans and investment for 
the country. 

As much as one third of the 
S13.2bn investment budgeted 
for during the Sixth Economic 
Development Plan (1982-86) is 
expected to come from abroad, 
half from richer Arab countries. 

' The dismissal of M Driss 
Guiga. the former interior 
Minister, less than 24 
hours after President Bour- 
guiba’s decision to rescind the 
bread price rises which sparked 
off the riots, revealed the depth 
of infighting over the succession 
to the ageing head of state. 

Although allegations against 
M Guiga are exaggerated, the 
reluctance of the former Minis- 
ter to tighten security after the 
first disturbances were reported 
in the south late in December, 
suggests that he had failed 
correctly to measure the depth 
of resentment at the price rises. 

But the reason why he failed 
to tell the Prime Minister and 
President that gangs of youths 
were running amok in Tunis, 
burning, looting and raping on 
January 3 was not incom- 
petence. M Gulga’s close 
political alliance with the Presi- 
dent's powerful wife, Wassila, 
has convinced many Tunisians 
that he was hoping to replace 
the Prime Minister. There is no 
love lost between Mme 
Bourguiba and M M’ZalL 


There are other reasons 
explaining why the rioting, 
which spread through the whole 
country, took such a violent 
turn in Tunis, Sfax. Gafsa and 
El Kef. The tactics used by 
demonstrators in Tunis were 
reminiscent of those used in 
Tehran in 1978-79 before the 
overthrow of the Shah. The 
pressure from Islamic funda- 
mentalist groups in Tunisia has 
been growing since then. 

Last year, for the first time, a 
group of junior army officers 
stood trial on charges of pro- 
pagating religious ideas in the 
armed forces while another 
group of young fundamentalists 
were imprisoned for allegedly 
planning to blow up foreign 
cultural centres in Tunis. 

The Tunisian hinterland has 
not benefited much from the 
economic development which 
has lifted the average per 
capita income to just over 
$1,000. Civil service jobs, 
industry and large tourist 
developments have brought new 
wealth to coastal cities such as 
Tunis, Sfax. Gabes and 
Monastir, the President's birth- 
place. on which every luxury 
has been lavished and whose 
citizens enjoy free access to 
jobs, including senior positions 
in the civil service and state 
companies. 

Gafsa in the South and El Kef 
on the Eastern border with 
Algeria are areas where the 
authority of central government 
has never been easy to maintain 
and life is hard. 

The poor performance of agri- 
culture, where production has 
stagnated or declined every 
year since 1976, has com- 
pounded the difficulties of 
those Tunisians, - half the 
population, who live on the 
land and whose annual Income 
is a fraction of that enjoyed by 
many in the cities. Forgetting 
these simple facts led to a 





Happier days ... Col Gadaffy, accompanied by M. M'Zati 
in Monastir during an official visit last year. 


fundamental misjudgement over 

the bread price rises. 

Yet M M'Zali, a man of good 
will who has taken steps to 
democratise Tunisian political 
life, such as encouraging the 
President to grant official recog- 
nition to some opposition 
parties, was warned. 

The subsidies on cereal-based 
foods account for 60 per cent of 
the overall Dinars 259m (£255 m) 
cost of food subsidies in 1980. 
Cancelling them and doubling 
the price of bread at a stroke 
was akin to setting off a bomb, 
he and the President were told 
by M Azouz Lasram, the for- 
mer Economic Affairs Minister. 

Ironically, the financial need 
to remove the subsidies was not 
so pressing. Food subsidies 
amount to 20 per cent of GDP 


and the proportion of food im- 
ports in the total import bill is 
growing all the time. But 
Tunisia has not needed loans 
from the International Mone- 
tary Fund to bail it out like so 
many Third World countries. A 
foreign debt burden of about 
$3.4bn, and a debt service ratio 
of 16 per cent are modest 

The country’s trade deficit 
rose by 23.7 per cent to 
Dinars 738m during the first 
10 months of last year and 
forced the Government last 
summer to limit the import 
of some raw and semi-finished 
goods to 80 per cent of 1982 
volumes. 

Creating 40,000 new jobs a 
year remains the Government's 
first priority, and is no easy 


task. There is the added 
embarrassment that Libya, 
whom Tunisia has accused of 
sabotaging the pipeline which 
carries Algerian oil to the 
Tunisian coast, and which 
already employs over 100,000 
Tunisians, provided 9,000 new 
further 14,000 this year. 

Southern Tunisia is increas- 
ingly beholden to the mercurial 
Colonel Gadaffi for its economic 
well being. After a poor per- 
formance in 1982 the Tunisian 
economy picked up last year, 
GDP growing by 4.5 per cent. 
That was 1.5 per cent below 
target but did allow industrial 
output to increase by 6 per 
cent. 

Agricultural output, however, 
remained stagnant: ever since 
the socialist policies of Ahmed 
Ben Salah were aborted in the 
late 1960s, talk of reform on 
the land has been taboo. 

The war of attrition over the 
succession has meant that 
Tunisia is in danger of losing 
some of the benefits the earlier 
years of the President's rule 
brought to the country. Last 
month's events have set a 
dangerous precedent: mob 
violence, has, for the first time 
since 1956. made the authori- 
ties change their minds. 

The army, already called in 
to suppress rioting in 1978, may 
decide not to go back to the 
barracks next time. The middle 
classes — and Tunisia still boasts 
the most competent civil 
service in the Arab world — is 
frightened, disgusted by the 
intrigues of the court and 
scared of. the mob. 

Many people both inside and 
outside what has traditionally 
been a moderate. Western- 
leaning state have little sym- 
pathy for the present regime. If 
the authorities fail to learn the 
lessons of the rec:-«i riots, the 
auguries for Tunisia are not 
good. 


Lebanon to buy 35 tanks 
from U.S. at cost of $28m 


BY PATRICK COCKBURN IN BEIRUT 


LEBANON is to buy 35 M4SA5 
tanks from the U.S. for $28m. 
The 34,000-strong Lebanese 
army already has three tank 
battalions each with about 34 
tanks and is equipping a fourth 
battalion. 

U.S. training teams are trying 
to build up the Lebanese army 
to a total strength of 10 
brigades with 60.000 men. 


Beirut was calm yesterday 
after the fighting an Monday 
which left six dead 1 including 
one U.S. marine and two 
Lebanese soldiers. 

Amal, fte paramilitary 
organisation which rules the 
southern suburbs, said that its 
militiamen had been forbidden 
to fire at the U.S. forces. 


Bangladesh poll block planned 


BY SAYED KAMALUDDIN IN DHAKA 


BANGLADESH'S TWO main 
opposition alliances. have 
decided to block the rural elec- 
tions planned for March 24, 
deepening political uncertainty 
in the country. 

The 15-party and seven-party 
alliances have refused to par- 
ticipate in a political dialogue 
called for by President Hossain 
Mohammad Ershad, and want 
parliamentary elections to be 


held before any others. 

The Upozilla Parishad (sub- 
district council) elections have 
assumed special significance 
because of the military regime's 
decision to decentralise the 
administration by giving the 
councils greater financial and 
administrative powers. 

Gen Ershad, soon alter assum- 
ing power in March 1982 


promised to “ bring the admini- 
stration to the people's door- 
steps.” 

Under the decentralised 
system, the Upozilla chairman 
will take over some of parlia- 
ment's work, leaving MPs to 
concentrate on law-making. 

He will also become a full 
time worker, supervising a few 
dozen officials. 
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R. J. Reynolds to market Camel 
brand cigarettes in Japan 


Financial Times Wednesday February 1 1984 

WORLD TR ADE NEWS 

Christian Tyler considers the options as a massive deficit is predicted 

Why the future of ECGD is under scrutiny 

» . . . . _ * An MtliliMl I 


BY PAUL TAYLOR IN NEW YORK 


R. J. REYNOLDS, the U.S. 
tobacco and consumer goods 
conglomerate, said yesterday 
that it is introducing its highly 
successful Camel brand into the 
Japanese market “as a major 
test of the openness of the 
Japanese market to American 
cigarettes." 

The company said the intro- 
duction of Camel filters and 
Camel mild is the first by an 
American cigarette company 
since the relaxation of several 
restrictions on imported 
cigarettes by the Japanese 
Government last year. The 
relaxations followed complaints 
by U.S. cigarette manufacturers 
about a number of barriers to 
entry into the Japanese market 
— a market worth SlObn a year 
but one in which foreign 
brands have just a 2 per cent 
share. 

Mr Lester -Pullen, president 
and chief executive of R. J. 
Reynolds Tobacco International, 
described the launch of Camel, 
the sixth biggest selling brand 


in the U.S., as “the largest 
introduction of a foreign 
cigarette in Japan and one of 
the largest of any imported 
consumer product." 

The sales drive will be con- 
centrated in the Tokyo area 
and will be supported 
by a “ substantial news- 
paper and television advertising 
campaign." 

Mr Pullen added “Japan is 
the largest cigarette market In 
the free world outside the U.S., 
Camel is the fastest growing 
major international cigarette 
brand in the world. We are 
confident that Camel will be as 
big a success in Japan as it 
has been in other countries 
around the world." 

Mr Richard Johnson, RJR 
Tobacco International’s regional 
rice president in Asia and the 
Pacific, added that Camel is 
the company’s worldwide flag- 
ship brand. Camel, originally 
introduced in the U.S. in 1913. 
succeeded in expanding its 
market share in 12 out of the 


top 15 international markets 
last year and is the fastesT 
growing brand in Europe, 
according to the company. 

Now Camel is sold in more 
than 90 countries and territories 
around the world. Sales last 
vear of the brand outside the 
U.S. totalled more than 20m 
cigarettes for the third year 
running, making Camel one 
of the most widely recognised 
consumer products in the world. 

Japan's decision last year to 
lift some of the controls over 
foreign cigarette sales in Japan 
— and to cut tariffs on imported 
brands, followed years of lobby- 
ing by tbe U.S.* industry and 
extended negotiations between 
tbe UJ3. and Japanese 
governments. 

The U.S. manufacturers had 
charged Japan and the State- 
owned Tobacco and Salt Public 
Corporation. ■ which controls 
cigarette sales and prices in 
Japan, with “ blatent discrimina- 
tion ” against foreign brands in 
the market. 


EEC to press Tokyo on imports 


BY PAUL CHEESERIGHT IN BRU5SELS 


THE European Commission will 
later this week seize the oppor- 
tunity of four-party trade talks 
in Florida to push its case for 
relaxation of Japanese import 
restraints on senior officials of 
the Nakasone Government. 

Herr Wilhelm Haferkamp, 
the EEC's external relations 
commissioner, is meeting trade 
ministers from Japan, the U.S. 
and Canada to discuss the pos- 
sibilities of an international 
negotiating round further to 
liberalise the trading system. 

But besides that meeting, 
bilateral talks will take place at 
which the EEC and the U.S. arc 
expected to tell Japan to_ 
moderate its growing trade’ 
surplus. 

In that context Herr Haker- 
kamp will take the first chance 
available to him for urging 
directly the scheme which 
earlier this week he put to the 
Tokyo Government. 

This scheme involves Japan 
accelerating tariff cuts agreed 
in the Tokyo Round of multi- 
lateral trade negotiations and, 
more radically, suspending for a 
period duties on the imports of 
manufactured goods. 

More closely focused talks on 
particular problem products 
will take place next month in 
Tokyo when, senior Commission 


THE SENSITIVE PRODUCTS 


% change: First 11 months 1983 over same period 1982. 



To EEC 

To US. 

Passenger cars 

+ 22 

— 1 

Colour TVs 

+ -11 

- 2 

Colour TV tubes 

+ 12 

+ 1 

Numerically controlled lathes 

- 6 

- 29 

Machining centres 

+ 6 

+ 12 

Video cassette recorders 

- 9 

+ 106 

Motorcydes 

- 20 

- 18 

Forklift trucks 

+ 18 

+ 54 

Cassette decks 

+ 20 

+ 37 

Battery operated watches 

+ 27 

+ 19 

Source: Japanese Finance Ministry 


oiucials meet their counterparts 
in the Japanese Government. 

No Japanese reaction to the 
Haferkamp scheme has yet been 
received in Brussels: but officials 
note that the Nakasone Govern- 
ment has shown itself more 
sensitive to EEC trade problems 
than its predecessors. 

The two sets of talks go to the 
centre of EEC preoccupations: 
access to the Japanese markets 
and concern about the growth 
of certain categories of exports 
to. the EEC market 
The accompanying table 


shows that except where there 
are specific agreements — as, for 
example, in the case of video 
cassette recorders— the growth 
of Japanese exports has con- 
tinued. leading last year to a 
SlCUbn EEC deficit on the 
Japanese figures, or $12bn if 
calculated on the EEC figures 
which are quoted cif. 

Trade officials continue to 
worry that if access to the 
Japanese market is not seen to 
improve then there will be a 
protectionist backlash against 
Japanese sales in the EEC. 


WITHIN WEEKS, the govern- 
ment department that insures 
British exporters against non- 
payment of their bills will be 
in the red for the first time in 
over 30 years. 

The deficit could build up to 
hundreds of millions of pounds 
and it could last for years rather 
than months, depending on 
events in the world. 

MFs will this evening have a 
chance to assess the true extent 
of the damage inflicted on the 
quasi-commercial Export Credits 
Guarantee Department by the 
world recession and by the long 
queue of indebted nations which 
have fallen behind with their 
trade payments. 

Mr Jack Gill, the new head 
of ECGD, will be taking the 
stand in front of the Public 
Accounts Committee of the 
House of Commons. The com- 
mittee, as ultimate guardians of 
the taxpayers’ interest, will 
presumably want to know 
whether the ECGD — safety net 
for some 10.000 companies and 
guarantor of about 34 per cent 
of UK exports — can handle its 
looming deficit: and if so, how. 

The department is charged' 
with operating at no net cost 
to the taxpayer in its work of 
supporting the sale of British 
goods and the capture of over- 
seas contracts. Officials have in 
the past maintained that the 
coming deficit would be 



Mr Gill: before the Public 
Accounts Committee 

manageable: . ECGD's overdraft 
with the Consolidated Fund 
would be serviced by premium 
income, recovery of old debts 
and interest on rescheduled 
debt from countries such as 
Nigeria. 

But the chief question in the 
minds of the exporting frater- 
nity is likely to be this: by how 
much will premiums — due- to be 
amended shortly — have to be 
raised in order to help cover 
the extra burden that the deficit 
will impose? Are there other 
ways, short of writing off that 
burden at the taxpayers’ 


expense (which would be a 
breach of international trading 
roles), of seeing the depart- 
ment through its lean times. 

The cost of insurance is of 
course one of the exporters 
principal concerns. It is also 
central to ECGD's ability 
to provide British companies 
and their lending banks with 
security comparable to that 
enjoyed by other European, 
American and Japanese com- 
petitors. 

While MPs are scrutinising 
the ECGD's dismal balance 
sheet, a government-appointed 
committee is quietly amassing 
evidence from exporters, 
bankers and insurance under- 
writers which could lead to 
important changes in the way 
the agency operates. 

The committee, headed by 
Sir Peter Matthews, chairman 
of Vickers, is not primarily 
concerned with the depart- 
ment's financial affairs. But its 
recommendations, when they 
are sent to ministers around 
Easter ti:v?. may be influenced 
by clients' anxiety to rid ECGD 
of its more onerous obligations. 

The Matthews committee has 
been asked to assess tV quality 
of ECGD's insurance and financ- 
ing facilities compared with 
that oE rival official agencies 
abroad: to suggest how the tax- 
payers’ Interest is to be pro- 
tected; and to say whether the 


private insurance market should 
take over, or share in, some of 
ECGD's work. 

Among those who have given 
evidence so far collectively and 
individually ire the clearing 
banks. Lloyd’s underwriters, the 
export houses, the chemical 
companies and bodies such as 
the CBI. the Institute of Export 
(representing export managers) 
and the London Chamber of 
Commerce. 

A straw poll of the available 
evidence, published and unpub- 
lished. suggests that most would 
like to see the ECGD turned 
into some kind of public cor- 
poration— perhaps the commer- 
cial equivalent of the state 
industries. 

This would have a number of 
advantages, they say. ECGD Cor 
whatever it would be called) 
would be freed of close 
Treasury and Industry Depart- 
ment control, would be able to 
pay City salaries and recruit 
more risk-assessing and under- 
writing expertise. It would 
escape damaging staff cuts, 
decreed by central government, 
and raise its efficiency. 

There is less agreement as 
to how ECGD's work should be 
divided, if it were to be divided. 
Many argue that short-term risk 
is better handled by the private 
market, but recognise that the 
private market cannot compete 


on long-term or on political risk 
cover. 

Some, including the Commit- 
tee of London Clearing Bankers, 
believe political risk — especially 
insurance for exports to mar- 
kets where Britain* national 
interest M is said to be involved 

should be handled b> the 

Government, leaving ECGD W 
operate along more commercial 
lines. 

The clearing banks, which 
had some flQbn of outstanding 

sterling and non-sterling export 
loans guaranteed by ECGD as 
at May last year, argue that the 
department's administrative 
problems are exposing them to 
increasing amounts of ri&k at 
very tight rates of return. 

Whatever the Matthews com- 
mittee ultimately recommends, 
the decision will rest with 
ministers. Some measure of 
,, privatisation ,, -^!Vcn if a 

minimal alliance with private 
underwriters — and some 
measure of development $eem 
likely to emerge. 

Past reviews have left ECGD 
relatively undisturbed. But the 
trauma of the debt crisis and 
the huge increase In political 
causes of loss that will be set 
before the Public Accounts 
Committee this evening suggest 
that the department, however 
blameless, will not escape so 
easily this time. 


Sharjah likely 
to award LPG 
plant to Japan 

By Angela Dixon in Abu Dhabi 

THE SHARJAH Emirate’s 
£300m LPG project is likely to 
be awarded to a Japanese con- 
sortium consisting of Japan 
Gasoline Company and C. Itoh, 
following receipt by the Japan- 
ese of a letter of intent # 
The emirate, which produces 
about 10,000 barrels per day of 
oil from its one offshore field, 
made a major gas/condensate 
discovery in 1980. Present 
plans for industrial expansion 
in the emirate focus on gas 
utilisation, particularly as a 
feedstock rather than fuel. 

The Government is expected 
to have a large equity interest 
in the plant, and the Amoco- 
Sharjah company, which made 
the gas discovery, will also be 
likely to have a share of the 
eauity. 

' Financing will have to be 
arranged by the consortium. 


Railbus to undergo trials 
in Thailand and Malaysia 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


A PURPOSE-BUILT Railbus 
for use on suburban passenger 
routes is to undergo evaluation 
trials with the State Railway of 
Thailand early in March. The 
special version of the Railbus, 
launched yesterday by British 
Rail Engineering (Brel) from 
its workshop in Derby, will later 
go for trials in Malaysia. 

The two-car unit, capable of 
carrying 260 passengers with 
120 seated, is the first of three 
speculative railway vehicles to 
be built by Brel and Leyland 
Bus in a drive to increase Brel 
exports. The other two demon- 
stration Railbuses which are 
now under construction will be 
shipped to Denmark and the 
U.S. within the next few 
months. * 

The Railbus for Thailand has 
been built on the same prin- 


ciples as the type 141 Railbuses 
currently being produced for 
British Rail, combining a Ley- 
land bus body with a Brel rail 
underframe, but the seating lay- 
out has been adapted for the 
purposes of Thai railways and 
it has also been built for metre 
gauge operation. 

Thailand and Malaysia are 
seen by rail equipment manu- 
facturers as key potential mar- 
kets in South-East Asia. The 
railway authorities in both 
countries are anxious to upgrade 
and re-equip their railways, 
finance permitting. 

The Malaysian Government is 
currently assessing a study car- 
ried out by Japanese railways 
and manufacturers into the 
feasibility of upgrading its main 
west and east coast rail routes 
for high speed trains. 


Bofors sells 
missiles 
to Norway 

By David Brown in Stockholm 

Bofors, the Swedish arma- 
ments group, has won an 
order worth about SKr 80m 
(£7m) to supply its BBS 70 
ground to air missile to the 
Norwegian Defence Ministry. 

The deal involves an exten- 
sive sub-contracting agree- 
ment with the Norwegian 
armaments group Kongsbergs. 
Bofors said. The weapons will 
be delivered In 1986. 

• The Swedish Government 
is to strengthen its anti- 
submarine defences with four 
new M80 mine hunters, worth 
some SKr 280m. 

The vessels, of 360 tonnes 
each, will bring to six the 
total number of MSOs built by 
the Karlskronavarm military 
shipbuilders. They wlU be 
delivered between 1986 and 
1988. 


Swedish group 
wins Ford paint 
shop order 

By Our Stockholm Correspondent 

FLAKT. the Swedish ventita- 
•tion and patrol group, has won 
an order from the Ford Motor 
Company of the U.S. to provide 
spray paint finishing equipment 
worth S17.6roL 

The equipment is to be used 
in the expansion and moderni- 
sation of Ford’s Hazelwood. 
Missouri, mini-van assembly 
plant. It includes spray booths 
and related handling systems 
• L. M. ERICSSON the Swedish 
telecommunications group, has 
won an order to deliver two 
AXE 10 digital switching 
systems to the Telegraph and 
Telephone Department of Pakis- 
tan for $S.6 ixl 

The contract involves one 
local exchange for the city of 
Rawalpindi, and one interna- 
tional switching system for 
Karachi. Training and installa- 
tion are to be included. 


IT DOESN’T TAKE A FINANCIAL WIZARD IN THE CITY 
TO WORK OUT YOU SHOULDN’T BE IN THE CITY. 



CITY • 

RENT- £26.00 

RATES £15.30 



Start with the City, subtract 8 years’ rapes, add up to 100% Capital Allowances, divide 
annual rent by 3, subtract complicated planning procedures, multiply land availability by 10 


LONDON’S 
ENTERPRISE ZONE 

RENT” £8.00 

RATES £0.0 O 



and it equals London Docklands. Ring 01-515 6000 for more answers. London Docklands 
Why move to the middle of nowhere, when you can move to the middle of London? 


Financial Times Wednesday February 1 1984 


AMERICAN NEWS 


Fraud charges could 
follow National 
Semiconductor probe 


BY LOUISE KEHOE IN SAN FRANCISCO 


NATIONAL Semiconductor, the 
U.S. chip maker, could face 
criminal charges of defrauding 
the U.S. Government by afiling 
to test fully devices sold to 
the military, according to a 
report in the New York Times 
yesterday. National is the 
second-largest supplier of inte- 
grated circuits to the U.S. 
military, with estimated military 
sales of $90m last year. 

Charges are expected shortly, 
according to the U.S. news- 
paper, which quotes U.S. Justice 
Department sources as saying 
that the company would be 
charged with -inadequate and 
fraudulent testing of as many 
as 26m chips used in weapons 
and other military systems. 

National "has previously 
admitted that it failed to comply 
with the rigorous testing pro- 
cedures laid down for devices 
to be used in military applica- 
tion. The company claims, how- 
ever, to have changed its 
testing procedures to meet U.S. 
regulations. 

For the past two years, a 
federal Grand Jury in San 
Francisco has been examining 
the case to determine whether 
criminal charges should be 
brought against National. The 
deliberations of the Grand J’iry 
are secret, and the U.S. 
attorney for Northern Cali- 


fornia, Ur Joseph Russenilio, 
declined to make any comments 
yesterday on either the status 
of the Grand Jury investigation 
or the New York Times report. 

In February 1982, National 
was disqualified as a supplier of 
chips to the Defence Depart- 
ment following admissions that 
it had not fully tested chips 
supplied over a three-year 
period, during 1978 to 1981. At 
that time. National said that 
although the parts had not been 
fully tested, it did not believe 
them to be defective. The com- 
pany was reinstated as a 
military supplier, after 10 
weeks. 

Separately, the defence elec- 
tronics supply centre, a 
Pentagon agency said yester- 
day, that it has stopped accept- 
ing shipments of integrated 
circuits made by Fairchild 
Semiconductor, a subsidiary of 
Schlumberger. 

According to the company, it 
had been removed from the list 
of qualified suppliers of semi- 
conductor devices to the 
military for failure to comply 
with testing regulations. Fair- 
child is also under investigation 
by the Pentagon's Defence 
Criminal Investigative Services 
for allegedly falsifying test 
data on chips sold to the 
Government. 


Caribbean fence to stay 
in Grenada ‘until poll’ 

BY TONY COZIER IN BRIDGETOWN 

THE Caribbean force of 
approximately 450 troops and 
policemen, in Grenada since the, 

U.S.-led military invasion last 
October, is to remain on the 
island at least until general 
elections scheduled for Novem- 
ber. Miss Eugenia Charles, 

Prime Minister of Dominica, 
said late on Monday. 

Speaking in Sr George's, 

Grenada's capital, after a meet- 
ing between the interm Govern- 
ment and officials of those Carib- 
bean countres which took part 
in the invasion. Miss Charles 
indicated that the U.S. would 
also be asked to maintain its 
peace keeping force of 300 men 
for the same period. 

This will be discussed when 
Mr George Shultz. U.S. Secre- 
tary- of State, visits Barbados 
and Grenada next week. 


It is believed in St Georges 
that the US. Government is 
anxious to have fell of its men 
out of Grenada before the 
presidential elections in Novem- 
ber. Miss Charles hinted that if 
they were withdrawn, their 
place could be taken by person- 
nel from what she termed 
“friendly countries.'’ 

The decision to retain the 
Caribbean force is a blow to 
the plan put forward to the 
interim government by Mr 
Sonny RamphaL Commonwealth 
Secretary General, during his 
visit to Grenada earlier this 
month. 

He indicated then that any 
commonwealth assistance to 
Grenada, financial as well as 
technical, would be dependent 
on the withdrawal of all foreign 
troops 


Capital outflow grows 

BY HUGH O’SHAUGHNESSY IN LONDON 


LATIN AMERICA was a net export- 
er of capital last year for the second 
year in succession as inflows of cap- 
ital dried up and payments to ser- 
vice the increasing foreign debt 
mushroomed, according to prelimi- 
nary statistics from the UN Eco- 
nomic Commission for Latin Ameri- 
ca (ECLA). 

The ECLA statistics show that 
the net inflow of capital to the re- 
gion last year reached its lowest 
point for more than a decade. It 
nmraintpd to no more than $4 Jbn in 
1933 compared to S38bn in 1981 and 
is explained by the sharp contrac- 
tion of commercial bank lending to 
the countries of the region. 

At the same time, service pay- 
ments on a debt which tot alled 
$30fl.8bn came to S34bn, a slight 
drop on the 1982 figure of S36.8bo. 


The net export of capital, therefore, 
came to S29.5bn, up by nearly a half 
on the 1982 figure of S20_2bn. 

The 1983 figure for the export of 
capital was equivalent to 27.4 per 
cent of the region's exports, or 4 per 
cent of the gross national product 
In 1982, the figures were 18.5 per 
cent and 2L5 per cent respectively. 

Referring to the increase in the 
positive trade balance achieved by 
Latin America last year - burn 
S9.7bn in 1982 to S3L2bn last year - 
ECLA says that this was generated 
by a sharp fall in imports rather 
than by any great increase in ex- 
ports. While the latter remained al- 
most stationary last year at around 
S88bn, imports fed from S78.8bn in 
1982 to SS&fihn last year. 

In 1983, Latin America suffered 
its worst economic performances 
for half a century, ECLA concludes. 


Surinam’s month-long 
aluminium strike ends 


BY ROBERT GRAHAM IN LONDON 


WORK has resumed in Surinam's 
vital aluminium industry after a 
damaging month-long strike by the- 
4,500 workforce. The aluminium in- 
dustry, run by two wholly owned 
subsidiaries of Alcoa (SuraJco) and 
Royal Dutch Shell (Billiton), ac- 
counts for 80 per cent of the former 
Dutch colony’s foreign exchange 
earnings. 

The strike is reckoned to have 
cost the country $28m in lost earn- 
ings and further losses are inevi- 
table since the strike forced the to- 
tal closure of the alumina and alu- 
minium plants. 

According to an Alcoa spokes- 
man, it could take between two and 
four weeks before the complex 
smelting process is fully opera- 
tional. 

The strike began on December 
19, prompted by extra taxes im- 
posed on the workers' annual bo- 
nuses by the military-backed gov- 
ernment of Commander Desi Bou- 
ierse. At one stage, it seemed that 
Commander Bouterse would be top- 
pled as the strikers were joined by 
utility workers who paralysed pow- 
er supplies in the capital, Paramari- 
bo. 

However, the former army physi- 
cal education instructor has man- 
aged to survive by dismissing his 
entire cabinet and Rescinding the 
taxes due to come into effect this 
month. Nevertheless, after dismiss* 
mg his cabinet on January 11 and 
promising to take full account of 
the workers' grievances, it took an- 
other 11 days to persuade them to 
return to work, and the labour 
unions are still demanding partici- 


pation in a new interim govern- 
ment 

This has been the most serious 
organised civil protest against the 
four year-old left-wing military 
leadership of Commander Eou- 
terse. The action underlines the 
growing unrest as a result of belt- 
tightening measures forced on Sun 
nam’s 280,000 population following 
the suspension of Dutch aid, in De- 
cember 1982. 

Aid was suspended when Com- 
mander Bouterse rounded up and 
killed 15 leading Surinamese said to 
be plotting his overthrow. In 1975, 
on being granted independence, the 
Netherlands pledged nearly Slfibn 
over the years in aid and loan guar- 
antees, which has formed the basis 
of the government's development 
funds and underpinned the budget 
deficit. 

Dutch aid was effectively the sole 
source of external assistance apart 
from some 120 Cuban twri* n 'C a| ad- 
visors. Resumption of Dutch aid, of 
which £67 Om is still due, is condi- 
tional on a return to democracy. 

Commander Bouterse has been 
branded as a Marxist But diplo- 
mats familiar with his regime main- 
tain that he has little ideology otter 
than that of his own survival. There 
have been at least four plots against 
him. 

He was a close friend of the late 
Grenadan leader, Mr Maurice Bish- 
op, and he blamed the Cubans for 
Mr Bishop's death. As as result last 
October he expelled the Cubans 
from Surinam and even the Cuban 
embassy in Paramaribo bas been 
dosed. 


.T imm y Burns reports on the controversial new Economy Minister 

Argentina’s creditors grow impatient 


THE HONEYMOON period be- 
tween Argentina's new civilian 
authorities and the international 
banks is coming to a close. Nego- 
tiations over the country's 
S39bn foreign debt are at a 
standstill, and the Economy 
Minister. Sr Bernardo Grinspun. 
seems no nearer deciding where 
to go next than he was a month 
ago. 

Sr Grinspun. whose brusque 
outspoken manner has made his 
brief term in office the subject 
of almost daily controversy in 
Buenos Aires, places the blame 
for the delay in publication of 
more detailed economic infor- 
mation on “ the disastrous situa- 
tion " inherited from the 
military regime. 

His strategy has to remain 
imprecise he says, so long as the 
Government of President Raul 
Alfonsin which took office 
nearly two months ago is still 
drawing up an inventory of 
Argentina’s debts. Fart of the 
debt was accumulated by the 
military in secret arms deals or 
by speculators siphoning legiti- 
mate commercial loans into 
illegal operations, usually in- 
volving inter-company lending. 

To counter charges of un- 
necessary vagueness, Sr Grin- 
spun points to the unprece- 
dented openness of his Minis- 
trv. “ 1 have fought all my life 
for the freedom of the Press 
but not for the freedom to in- 
form badly," he said in an inter- 
view. 


Regarding relations with the 
international banks, his prime 
concern is to establish the real 
extent of foreign debt, what 
payments can be made from 
Argentina's own resources and 
how much will have to be 
covered with fresh credit. He 
insists tbat Argentina will 
honour all its debt obligations 
with the international banking 
community. 

Speaking from the grey con- 
crete building of the Finance 
Ministry, which his predeces- 
sors turned into a virtual Fort 
Knox, he says he aims to nego- 
tiate a rescheduling package 
spearheaded by a fresh standby 
agreement with the Inter- 
national Monetary Fund before 
the end of June. 

Sr Grinspun described his 
first meeting with his country’s 
foreign creditors in New York 
earlier this month as “ cordial ” 
and ** cooperative.” But one 
senior UB. banker grumbled: 
“ We expected to get facts and 
figures, a detailed picture of 
the country’s medium to long- 
term economic plans. All we 
got were some platitudes about 
Argentina's new democracy.” 

The Government's most firm 
premise is that, assuming a 
trade surplus of $3.5bn in 1984, 
Argentina will be able to make 
|3bn of debt payments from its 
own resources, with'$500m set 
aside to boost meagre reserves. 
Other payments falling due this 
year of between $16bn and 


SlSbn will have to be resched- 
uled or paid with the help of 
new. loans. 

Sr Grinspun’s determination 
to secure interest rate and 
repayment terms at least equi- 
valent to those agreed last year 
by Mexico and Brazil threatens 
to be one point of friction with 
some bankers, who now con- 
sider Argentina the biggest risk 

Another is his refusal to sign 
any of the public- sector con-, 
tracts prepared by the previous 
regime until the model — that 
of the State airline Aerotineas 
Argentines — is rephrased in 
terms more compatible with the 
national interest. Sr Grinspun 
has yet to define what this will 
mean in practice. 

Bankers ate also uncertain 
how br Grinspun intends to 
reconcile hi? domestic promises 
of economic growth and income 
redistribution with the belt 
tightening implied by the criti- 
cal state of the country’s exter- 
nal and domestic finances. Sr 
Gzinspun’s answer is that the 
bankers should have patience 
and wait. for the publication of 
his budget in March, the details 
of which "are still 'being 
worked out” 

Some bankers irritated by Sr 
Grinspun's vagueness and tem- 
peramental style nevertheless 
realise that he has ‘the close 
ear of President Alfonsin. Hie 
has also had considerable bank- 
ing experience, first at the cen- 








Grins pan . . . “brusque and 
unpredictable” 

tral bank as a young economist 
and later representing Argen- 
tina at the IMF before holding 
several directorships in leading 
local banks. 

Already, he has one point in 
his favour. The provisional 
consumer price, index figure for 
January indicates that the new 
price controls may be bringing 
inflation down. But he faces an 
uphill task in meeting his 
target of 100 per cent inflation 
for 1984 after last year’s record 
400 per cent. 


Economic policy shift 
likely in Costa 


BY TIM CO ONE IN SAN JOSE 

A SHIFT in emphasis is expected in 
economic policy in Costa Rica fol- 
lowing the appointment of Sr Juan 
Manuel VlOasusa to the Important 
Minister of Planning post He takes 
office today and has said that he fa- 
vours ah pni pharis on "economic 
reactivation more th* n stabilisa- 
tion- “ 

Sr VDlasusa said: “In the short- 
term it is necessary to stimulate in- 
ternal. demand so fh» nwtifma] 
industries can continue function- 
ing/ 

He said he favoured new job crea- 
tion schemes a m d a halt to the 
in real salaries. 

Salary levels have fallen by 40 
per cent in the two years of Presi- 
dent Monge's Government and a 
major demonstration fay workers 
and students is planned in San Jose 
today -to protest at farther austeri- 
ty measures being proposed by the 
Government 

Costa Rica has one of the highest 
per capita foreign debts in the 
world, at $4bn for its 2J2tm popula- 
tion. Interest payments atone 
(S386m for 1983, after rescheduling) 
are currently eating up some 40 per 
cent of export earnings. 

Austerity measures imposed as 
part of an IMF standby agreement 
signed in December 1982, causal a 
sharp contraction in the economy 
last year and a further series of 
public spending cuts and tax rises 
are shortly to go before the consti- 


tuent assembly for approval, to lay 
the basis for another IMF agree- 
ment this year . 

Last week the assembly autho- 
rised debt rescheduling agreements 
affecting about S800m owed to for- 
eign commercial banks, which will 
reduce debt service payments to 
$348m this year. 

Sr ViDasusa says: “In the short- 
term we are very restricted in what 
we can do.” However, he is critical 
of U.S. efforts to push Costa Rica in- 
to a model of export-led growth by 
further devaluations of the curren- 
cy. 

He said: "Costa Rican Industry 
has been geared to the local and 
Central American markets. It is cot 
possible from one day to the next to 
start exporting in a big way to the 
United States, and I don’t believe 
that Costa Rica should develop an 
export sector at the expense of the 
welfare of the population.” 

He said that strong private sector 
investment backed by the public 
sector would be encouraged to help 
develop new high-technology indus- 
tries to address the country’s bal- 
ance o£ payments problems In the 
medium and long term. 

- Ite first step along that path was 
made last week when the Central 
Bank announced that interest rates 
wfll be lowered shortly from 22 to 18 
per cent their lowest level since 
March 1980. 



Anyone who thinks oil and water 
don’t mix should try exploring for oiL 

Only 10% of the crude oil thar 
comes out of die North Sea is dean. 

The rest being a corrosive cocktail 
capable erf bringing a pipeline to a 
grinding halt. 

Fortunately ids the kind of prob- 
lem a chemical company with pur 
resources can take in its stride. 



we’ve managi 
water and impurities. 

Thus saving the oil companiesa 
small fortune in transport ana refining 
costs. 

You may think it sounds all very 


simple but it isn’t. 

Each crude oil type requires a spe- 
cific demulsifier combination. 

"SEfe don’t mind getting our white 
coats dirty either 

Any new demulsifier we devdop is 
tested in die field by our own engineer. 

Not only in the North Sea but in 
oOfidds around the world. 

Gettin g oil out of rock. 

Ids one thing to separate oil from 
water, but quite another to separate - oil 
from rock. 

Until recently over 70% of die 
world’s oil was retained in porous rock 
beneath die drilling areas. 



The problem was how to ; 

Our solution was toapply i 
dples of detergent technology 
, And, quite literally Audi die oil out. 

Practical tests in. the oil fields have 
drown our technique can actually im- 
prove oil recovery by up to 20%. 

^’d never daim to be oil men. 

But the oil men couldn’t get by 
without our chemistry 

Wefre spending £1 million a day 
on a better tomorrow 


lfrHWin fo niimonwBatD'OLOilSCTiCBlld.aic^Hcadi,Si«lqMn;q»Bt^SK30«C^^ - 
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American I Cost of winning I CEGB to 


gets $15m 
from Iran 


world orders 


By Charles Batchelor 
A U.S. company which had a drill- 
ing rig seized off the coast of Iran 
and its London insurers have recov- 
ered S15m (£10.6m) from the Irani- 
an Government This is believed to 
be one of the first substantial recov- 
eries made following the confisca- 
tion of property by Iran after the 
1979 revolution. 

Negotiations before the special 
court set up im The Hague, in the 
Netherlands have resulted in the 
Iranian Government making a pay- 
ment through the Federal Reserve 
Bank of New York on January 26, 
Lloyd's of London said. 

'Die drilling rig, the Milton G 
Hulme, owned by the Reading & 
Bates Exploration Company of Tus- 
la. Oklahoma, was seized in early 
1979 by the Iranians while operat- 
ing in the Pars field off the coast 


unjustified’ 


take over 
Sizewell 


Project 


BY CHRISTIAN TYLER, WORLD TRADE EDITOR 


‘Overfunding’ 

forecast 

By Philip Stephens 


THE GOVERNMENT may have to 
sell some £3bn more in debt than it 
needs to fund the public sector bor- 
rowing requirement (PSBR) in 
1984-85 if it is to maintain the mone- 
tary aggregates within their new 
target ranges, the broker James 
Cape! forecasts today. 

The implied threat of such "over- 
funding'’ to interest rates, however, 
is tempered by the expectation that 
the Central Government borrowing 
requirement (CGBR) will be be- 
tween £2.5 and £3bn higher than 
the PSBR. 

Excessive sales of Government 
stock traditionally exert upward 
pressure on interest rates by caus - 1 
ing shortages in the money mar- 
kets, but this is reduced if, as last 
vear. the CGBR exceeds the PSBR. i 


THE COST of winning large over- 
sea s orders for British construction 
and engineering contractors can 
rarely be justified on economic 
grounds, according to a Whitehall 
report released yesterday. 

Subsidised credit, at present cost- 
ing the taxpayer about £500m a 
yetr, and government project- 
linked aid of more than £60m bene- 
fit relatively few companies in one 
sector of manufacturing, the report 
says. They supported only 5 per 
cent of all UK exports. 

According to other Whitehall 
sources, about a dozen contractors 
account for three-quarters of the 
subsidy. Among them are big con- 
struction companies, power and 
process plant builders, and ship- 
yards. 

The report was written last De- 
cember by a team of ministry econ- 
omists, led by Mr Ian Byatt, deputy 
chief economic adviser to the Trea- 
sury, to support Britain's negotiat- 
ing position in OECD talks to con- 
trol international competition for 
scarce orders in developing coun- 
tries. 

It was released yesterday after a 
parliamentary question from Mr 
Richard Ottaway, Conservative MP 


for Nottingham. North. 

The amount of the subsidy on 
fixed-rate project finance is expect- 
ed to reduce considerably with the 
fall in world interest rates and a 
new OECD mechanism for monitor- 
ing the beneficial terms extended to 
poorer countries. 

But the report's longer term con- 
clusions and implications may be 
fiercely contested by the big con- 
tractors. Subsidies are described as 
a "likely to be an extremely expen- 
sive way to reduce unemployment" 
According to certain Illustrative'' 
assumptions, it costs between 
£50.000 and £200,000 per job per 
year, using export credit subsidies, 
and between £32,000 and £132,000 
using aid as part of a credit pack- 
age. 

That compared, at the time of 
writing, with costs of between 
£3,000 and £7,000 under Govern- 
ment job-creation schemes. Match- 
ing foreign competition makes poor 
economic sense for Britain, the re- 
port says. Nor do industrial policy 
arguments justify a general subsidy 
for this sector, especially when the 
support is not conditional on indus- 
tries re-adjusting to market reali- 
ties. 


Strike disrupts Heathrow flights 


BY OUR LABOUR STAFF 


STRIKE action by British Airways 
ground engineers at London's 
Heathrow Airport yesterday forced 
the cancellation of seven long-haul 
flights and two Concorde services to 
New York. 

Two further long-haul flights due 
to depart last night far the Far East 
and Australia were held over, but 
were expected to leave early today. 


The 24- hour strike was the most 
disruptive action taken so far by 
8.700 BA engineering and mainte- 
nance staff who have rejected a 
two-year pay deal worth 4 per cent 
this year and 5 per cent in 1985. 


The engineers do not rule out fur- 
ther disruptive action later this 
week. 


Home appliance makers ‘undercut- 


BY CARLA RAPOPORT 


BRITISH domestic appliance man- 
ufacturers are being undercut in 
their home market by suicidal Con- 
tinental competitors according to 
Lord Plowden, president of the As- 
sociation of Manufacturers of Do- 
mestic Electrical Appliances (AM- 
DEA). Speaking at its annual din- 
ner in London last night, he said: 
"Loss-making companies within the 
European Community provide a 
major part of our competition." 

"But over and above these," he 
continued, "we are faced with im- 
ports from state trading companies 
in Eastern Europe. The normal 


rules concerning profitability have 
no meaning for these companies." 

Lord Plowden said that in the last 
year atone, two Italian companies, 
one of the major German compa- 
nies, and most of the Spanish appli- 
ance manufacturers would have 
"ceased to trade if they had been 
operating under British rules of 
competition." 

Nonetheless, Lord Plowden said 
that sales by British appliance man- 
ufacturers were up as much as 20 
per cent in most product areas in 
1983. 

For the future, he predicted that 


employment in the sector would 
continue to decline as production 
methods became more streamlined 
and standardised. 

Lord Plowden said that the trend 
toward the service industries in the 
UK was somewhat disturbing. "Ad- 
mirable and essential as are design 
engineers, tourist guides, and stock- 
brokers, can we really envisage a 
country of this size without a strong 
manufacturing industry?" 

He lashed out at the high salaries 
on offer in the City, saying: “Some- 
times I feel we as a nation have got 
our values distorted.” 


But the project team, now mainly 
divided between two locations a 
CEGB site at Bamwood near Glou- 
cester and an NNC site at Whet- 
stone near Leicester is to be united 
this year at the' NNC headquarters 
at Booth's Hall near Knutsford, 
Cheshire. 

Mr John Baker, the CEGB's main 
witness at the public inquiry, will 
be PMB chairman. 

Mr Ted Pugh, newly-appointed 
NNC chief executive and a part- 
time PMB director, said last night 
he had explained the project man- 
agement reorganisation to NNC 
staff, stressing how the company 
would retain its identity in the pro- 
ject 

Mr Pugh also said the company 
must cut back on its 2JJOO staff by a 
third over the next four years owing 
to lack of new nuclear orders. 

About 100 nuclear engineers 
would transfer from both Bamwood 
and Whetstone' to the new site in 
the next few months to form the 
project management team. 

The CEGB would be letting three 
separate service contracts to the 
NNC: 

• A service contract under which it 
provided people to the PMB and to 
site; 

• A contract for the performance 
of design, engineering and safety 
services; 

• A contract for the design and en- 
gineering of the nuclear steam sup- 
ply system for Sizewell B. 


Nuclear shakeup, Page 13 


If this little piggy 
went to market, 
all the other little pities 
would have none. 


■ \ 
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The average total cash available each v ear on the equity 
market is El 1 /:* billion, if British Telecom is floated as a 
private company, it will probably sell at £4 billion. 

, Where will the money come from? 

Other companies seeking equity will be ‘squeezed our, 
and forced to borrow more expensively elsewhere. The 
money supply - the key to Government economic policy 
- will increase substantially, according to leading City 
stockbrokers. 

~~ - There will be other dramatic effects too. City analysts 

expect interest rates to soar, and there will be upward 
. pressure on sterling, worsening our trade position . 

£ i . The money supply will be rising, interest rates 

rising, the value of the pound rising - even inflation 
•£ risin 9 - bilt the only thing that should be rising is 

opposition to the Telecommunications Bill, 
which is going through the House of Lords, 
ga g WmlF if you would like further details, write 

Wmwtr for our free leaflet ‘How selling off British Telecom 
? will harm British Business and the Economy.’ 
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Tebbit advocates more official 
scrutiny of proposed mergers 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


By David FisMock, Science Editor 

THE CENTRAL Electric Generat- 
ing Board (CEGB) has taken over 
full management responsibility for 
the Sizewell B nuclear project with 
the approval of the government. 

A new project management 
board (PMB) has been setup to run 
the £l-2bn project to build Britain’s 
first b ig pressurised water reactor 
(PWR), still the subject of a public 
inquiry in Suffolk. 

The National Nuclear Corpora- 
tion (NNC), once seen by the gov- 
ernment as taking full management 
responsibility for the project as the 
start of a greatly strengthened nu- 
clear design and construction in- 
dustry, is now a junior partner in 
the PMB. 

The Government changed its 
mind after realising that safety to 
both an integral part of nuclear 
reactor design and a statutory re- 
sponsibility of the operator under 
British law. 

The CEGB argued it could not 
delegate its responsibilities on safe- 
ty and it could not expect the NNC 
to shoulder the financial responsib- 
ilities and risks of a lead station. 
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I MERGERS which may have an ad- 
verse effect on competition are 
more likely to face official scrutiny 
to determine whether or not the 
proposed deal is in the public inter- 
est. 

This was made clear yesterday 
by Mr Norman Tebbit. Trade and 
Industry Secretary, who was speak- 
ing at a conference to celebrate the 
tenth anniversary of the Office of 
Fair Trading. "I expect that in fu- 
ture competition considerations will 
be the predominant factor in merg- 
er decisions," be said. 

Mr Tebbit was confirming the 
view put forward in a review of 
merger policy carried out by White- 
hall officials and still subject to rati- 
fication by a Cabinet committee. 
"We are still considering these mat- 
ters,'’ he added. 

However, Mr Tebbit also made 
clear that while the emphasis would 
be on competition in future, there 
would still be room "on rare occa- 
sions for other factors to be signifi- 
cant" 


He also stressed that it was likely 
that he would disagree from time to 
time with decisions taken by Sir 
Gordon Borrie. Director General of 
Fair Trading on which mergers 
should be referred, "ft would he 
wrong for me automatically to ac- 
cept his decisions," he said. “How- 
ever, I expect to agree with him 
most of the time." 

When he did disagree with the Di- 
rector General, this did not “mean 
that merger policy was in a mud- 
dle." However, “I accept that the 
reasons for my decisions on these 
occasions should be made clear," he 
added. 

Sir Gordon told the conference 
that “when my office scrutinies 
mergers, the impact of the proposed 
merger on competition is already 
our principal concern." 

He added: “ Nevertheless , if would 
seem unlikely for Ministers to want 
to forego entirely the possibility of 
challenging a merger which had no 
impact on competition but which, as 
in the bid for the Davy Corporation 


by the U.S. company Enserch. 
might lead to the loss of export con- 
tracts." 

Sir Gordon also pointed out that 
the OFT “did not see bigness os it- 
self a ground for concern and. need- 
less to say, if the merged companies 
are operating in an international 
market, bigness or a reduction to 
one of the number of UK companies 
in the field may be desirable for our 
international competitiveness." 

Mr Geoffrey Owen. Editor of the 
Financial Times, argued that Gov- 
ernment should not intervene in 
mergers which do not raise issues 
of competition. “If a reserve power 
exists, it wilt be used.” he said. 

Mr Owen concluded that while 
merger control needed to remain 
part of the Government's armoury, 
“the principal check on market 
power must come from the market 
itself." He added that “the Govern- 
ment's primary task is to remove 
the barriers and rigidities which 
prevent the market from function- 
ing efficiently." 


MPs may 
investigate 
financial 
markets 


Howe accused over union ban 


BY PHILIP. BASSETT AND IVOR 


SIR GEOFFREY HOWE, Foreign 
Secretary, became embroiled yes- 
terday in an embarrassing row 
about the extent of industrial action 
at the Government Communica- 
tions Headquarters (GCHQ) at 
Cheltenham which is held responsi- 
ble for a derision to impose a ban 
there on trade union membership. 

The Government insists that the 
ban is necessary in the interests of 
national security because the 
GCHQ monitors and interprets ra- 
dio broadcasts around the world. 

No 10 Downing Street (the Prime 
Minister's London office) was said 
to be angry yesterday at the partial 
disclosure of Sir Geoffrey's reply to 
a parliamentary question, which 
claimed eight separate incidents of 
industrial action at the GCHQ. 

Mr Peter Jones, secretary of the 
Civil and Public Services Associa- 
tion (CPS.4). one of the unions in- 
volved in the ban, described Sir 
Geoffrey's remarks as “black propa- 
ganda” and said: “The Government 
is desperate - this to yet another ex- 


OWEN 

cuse for their ban on the unions 
that won't stand up." 

Unions have argued strongly that 
Sir Geoffrey had made no connec- 
tion between the incidents and 
world events at the time. They said 
there was no threat to security from 
the action, let alone any national 
damage. 

The claims between Sir Geoffrey 
and the unions will do little to im- 
prove the atmosphere at today's 
meeting between the unions. 
Trades Union Congress leaders and 
Mrs Margaret Thatcher, Prime 
Minister, over the reasons behind 
the ban. 

Mr Alistair Graham, general sec- 
retary of the CPSA said: “We are 
willing to see that the Government 
is satisfied that the gathering of na- 
tional intelligence is uninterrupted 
at GCHQ. We recognise that the 
Government wants GCHQ to be 
open 24-hours a day, seven days a 
week, 52 weeks a year for ever and 
ever. If that is what is wanted we 
are prepared to discuss that" 


In a radio interview yesterday Sir 
Geoffrey said: “It was no part of the 
case that 1 was making that there 
was any provable damage as a re- 
sult of particular Incidents. Nobody 
had been in a position to know 
whether the interruptions had had 
serious consequences. 

The Government has offered 
workers at the centre Cl .000 each as 
compensation for giving up their 
union rights. 

In the House of Commons yester- 
day, Mrs Thatcher cited evidence 
from the Council of Civil Service 
Unions as justification for the ban. 
She quoted from a union report is- 
sued in 1981 which had focused on 
the impact made by selective 
strikes by union members employ- 
ed in "sensitive areas." 

She said the document had stat- 
ed: “Our ultimate success depends 
upon the extent to which revenue 
collection is upset, defence readi- 
ness hampered and trading rela- 
tions disrupted by this and future 
action." 


• GLASGOW City Council is join- 
ing the Scotch Whisky Association 
in legal action against a company in 
Uruguay which is producing a 
brand of whisky called "Glasgow” 
An affidavit to be presented to a 
court in Montevideo says that use 
of the city's name has ^ been 
sanctioned. 


• MRS MARGARET Thatcher, 
Prime Minister, has been chal- 
lenged to deny that Lord Raynor, 
joint vice-chairman of Marks und 
Spencer, the stores group, has been 
shortlisted to take over from Mr 
Christopher Tugendhat as Britain's 
senior EEC commissioner in Brus- 
sels. 


Mr Robin Cook, Labour Party 
spokesman on Europe, has told Mrs 
Thatcher in a letter that such an ap- 
pointment would be inappropriate 
since Lord Rayner to a busi- 
nessman with no experience of po- 
litical accountability. 


ICI seeks to end bargaining rights 


• THE 13,000 employee sharehold- 
ers in the National Freight Consor- 
tium have quadrupled their invest- 
ment since the company was sold to 
the employees in February 1982. 
The latest independent share valua- 
tion shows that the average share- 
holder's purchase of C70Q worth of 
shares now has on investment val- 
ued at £2,890. 


BY BRIAN GROOM, LABOUR STAFF 


IMPERIAL Chemical Industries 
(ICI) sparked off union anger yes- 
terday by planning to strip manage- 
ment and professional staff - in- 
cluding scientists, accountants and 
plant managers - of collective bar- 
gaining rights. 

ICTS move illustrates the difficult 
climate in which managerial unions 
now operate. It also comes at a time 
when many unions' fears for the fu- 
ture have been heightened by the 
Government’s ban on union mem- 
bership at General Communica- 
tions Headquarters at Cheltenham. 

The company has given six 
months’ notice of ending an eight- 
year-old agreement giving sole bar- 
gaining rights to the Manchester- 
based Association of Management 
and Professional Staffs (Amps), 
which represents 40 per cent of 
ICTs 7,000 staff in the 
El3,000-£16,000-a-year salary cate- 
gory. 

ICI is prepared to negotiate a new 


agreement giving Amps sole recog- 
nition and says it will still listen to 
the union's views. But the company 
intends to remove negotiating 
rights in order to improve its indi- 
vidual relationships with managers. 

Dr Maurice Giliibrand, Amps ex- 
ecutive secretary, said hto members 
found-the decision “abhorrent" The 
union would try to reverse it during 
consultations over the next three 
months but, if unsuccessful, would 
probably ballot members on indus- 
trial action. 

Amps was formerly a non-TUC 
union but it recently amalgamated 
with Mr Frank Chappie's Electrical 
and Plumbing Trades Union. ICI 
warned then that it would review 
its agreement in view of Amp’s 
changed status. 

Dr Giliibrand linked ICTs action 
with the company's recent refusal 
to accept a recommendation by a 
mediator, Sir John Wood, to in- 
crease salaries by one or two per 


cent in order to resolve a holiday 
dispute. 

Ending the Amps agreement] 
would rob the union of its right to 
demand non-binding arbitration or 
mediation, said Dr Giliibrand. The 
company said these issues were not 
•''nnected. 


• BRITISH Steel Corporation is to 
form an equally owned company 
with W. Shaw & Co., to combine the 
businesses of BSCs Craigncuk 
foundry at Motherwell, Scotland, 
and Shaw's foundry at Middles- 
brough in north-east England, Com- 
bined steel casting capacity is about 
5,000 tonnes a year. 


Amps was planning to ballot 
members on a work-to-rule over the 
mediation issue but it has now de- 
ferred a decision in view of the com- 
pany’s more serious move. 

Dr Giliibrand said: “It is absolute- 
ly astounding that the company 
should be taking this action at a 
time when it to recovering from the 
recession and was doing extremely 
well as a result of the efforts of our 
members.” 


• LORD RICHARDSON, former 
governor of the Bank of England, to 
to join the board of directors of 
Saudi International Bank on 
March 7. He succeeds Lord O'Brien, 
his predecessor as governor of the 
Bank of England, who is retiring. 


• PENINSULAR and Oriental 
Steam Navigation (P&Q) is to move 
out of its City of London head office 
as part of a policy to decentralise 
the business. The move to expected 
to save PfcO about C2m a year. 


It would damage the company, he 
said, when members found their 
rights had been removed at a time 
when they should be working at 
their jobs. 


• CRUDE ail prices are expected to 
remain stable at about $28 a barrel 
over the next few years as in- 
creased demand caused by econom- 
ic recovery to met by higher output, 
the London Business School fore- 
cast yesterday. 


Digico calls 


m receiver 


By Raymond Snoddy 


DIGICO, the British mini and mic- 
rocomputer manufacturer, has gone 
into receivership despite a weekend 
of talks to try to save the company. 

Peat Marwick and Mitchell, the 
accountants, were called in as re- 
ceivers by the directors on Monday. 

The company which employs 50 
people at Stevenage, Herts making 
low cost professional computers 
owes the Midland Bank more than 
£509,909 and about £Im to other 
creditors. 

Mr Ray Mackie, joint receiver, 
said yesterday he hoped to sell the 
business as a going concern 

Another UK computer company 
Optim offered to buy Digico at the 
weekend and take on a proportion 
of its debts, but it is believed that 
agreement could not be reached 
with the Midland Bank. 

In the autumn, Digico' s overdraft 
with the Midland was believed to 
have reached Cl .4m, but this was 
reduced when Optim bought the 
maintenance contracts on the in- 1 
stalled Digico machines for 
£750,000. 

Digico has computers installed ' 1 
with an estimated 1,500 customers. 
Its problems became clear in Octo- 
ber when it said it was looking for a ' 
merger partner. 

Mr Kenneth Atkinson, the man- 
aging director who was brought in 
from Wang of the U.S. in 1977, said 
he hoped to reach a merger agree- 
ment by the end of 1983. 

Losses during the past two yeans 

have totalled E2.5m. The company 
dosed a factory in Letchworth, 

Herts and laid off a number of 
workers. 

Digico said in October that it ex- 
pected losses of about £100,000 on a 
turnover of E4m in the year to Sep- 
tember 30. 
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WHEN IT COMES TO BUSINESS 


Knowing where vou're going is knowing where to stay 
And in these cities in North America, that can only mean Sheraton. 


CHICAGO, SHERATON INTERNATIONAL AT CHARE 
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THE STRUCTURE of the City of 
London’s financial markets may be 
investigated by an all-party com- 
mittee of MPs. 

The Treasury and Civil Service 
'Committee of the Commons an- 
nounced yesterday that possible or 
likely future topics for investigation 
included the economic conse- 
quences of EEC membership, the 
structure of the City of London, and 
freedom of official information. 

It was also confirmed by the com- 
mittee that its major inquiry in the 
present parliamentary session 
would be into long-term trends in 
resources and public expenditure. 
This is likely to bring out into the 
open the Government’s own debate 
about spending trends, particularly 
affecting the welfare state, and the 
MPs will request a memorandum 
on Treasury projections. 
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BGal seeks more of 
British Airways’ routes 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Caledonian (BCal), the in- 
dependent airline, is believed to be 
suggesting to the Government that 
up to one-third of British Airways' 
routes should be transferred tc the 
independent airline sector on the 
privatisation of the state airline. 

This goes much further than the 
original C2Q0m plan for a transfer 
of routes and equipment originally 
proposed by BCal. 

It is bound to start a major fight 
between the two airlines and make 
the BCal plan a significant political 
factor in the current aviation policy 
review. 

This is being conducted urgently 
by the Civil Aviation Authority, at 
the request of Mr Nicholas Ridley. 
Secretary for Transport, Submis- 
sions by more .than 20 airlines and 
other bodies had been received by 
the authority late last night includ- 
ing those from BA and BCal. 

Both BA and BCal have made 
route transfers a major item in 
their submissions. BCal has asked 
for details of the proposed route 
transfers to be kept secret now but 
it is believed to have' gone much fur- 
ther than was expected. 

Its overall objective would be to 
transfer up to about one third of 


BA s routes to the independents, of 
which about one half in turn would 
go to BCal and one half to other in- 
dependents. 

The details remain confidential 
within the Civil Aviation Authority, 
although the rest of the BCal sub- 
mission is likely to be published to- 
day, along, with BA's own sub- 
mission. Late yesterday, neither 
side knew what the other was pro- 
posing. 

BA is expected to argue that al- 
though such transfers might 
strengthen BCal, they would weak- 
en BA and not help the overall com- 
petitive capability of the UK air 
transport industry. 

BA feels the main task is -to 
strengthen the entire UK airline in- 
dustry to meet foreign competition 
and any route licensing review 
should toy to achieve that To take 
bits out of one UK airline to favour 
another would be damaging and 
achieve nothing, it says. 

In the Civil Aviation Authority's 
view, the two major airlines’ battle 
over route transfers will not help it 
to review future civil aviation poli- 
ty- 

While many other ideas are put 
forward in the two airlines' sub- 


BMW profit expected to ease 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


TURNOVER of BMW’s British sub- 
sidiary last year reached £23Sm, 
equivalent to more than elm per 
employee. 

But the company’s taxable profit 
will show a slight fan from £11.5m 
for 1982, according to Mr Paul Lay- 
zell, BMW (GB) managing director. _ 

The 1982 pre-tax profit repre- 
sented a 27 per cent decline from 
the £15.8m for the previous year, al- 
most entirely owing to the strength- 
ening of the D-Mark against the 
pound. 

Last year’s profit was also ad- 
versely affected by currency 
changes. 

BMW (GB) turnover climbed 
steadily from £138,8m in 1981 to 
£190, 5m in 1982, followed by a 33 
per cent rise Iasi year. 

The UK subsidiary paid its par- 
ent a £7.5m dividend for 1981 but 
nothing was paid the following 
year. 


Mr Eberhard Pothmaxm. BMW 
(GB) finance director, said yester- 
day that the company would prob- 
ably resume dividend payments for 
last year. The company normally 
paid out about half Its net profit as 
a dividend, but the payment for last 
year might take into account that 
no dividend was allocated for 1982. 

Mr layzell suggested yesterday 
that there will not be enough BMWs 
in Britain to meet demand for the 
next two years, "Only when BMWs 
new factory at Regensburg in Ger- 
many comes on stream at the 
beginning of 1986 will there be a no- 
ticeable increase in the number of 
BMWs available in Britain because 
the other factories are at peak pro- 
duction," he said. 

He raided that BMW planned to 
increase sales by about 5 per cent to 
28,500 cars this year, compared, 
with 25,200 last year. 

Two years ago. we forecast our 
British sales might reach 25.000 a 


Newsprint cost may rise 


BY ANDREW FISHER 

NEWSPRINT prices in the UK ap- 
pear set for a general increase in 
the next few months, following the 
announcement by Abitibi-Price of 
Canada that it plans a 7 per cent in- 
crease to £321 a tonne from May 1. 

Canadian suppliers, of which Abi- 
tibi-Price is one of the hugest, ship 
around 500,000 tonnes of newsprint 
to the UK each year. Nordic coun- 
tries, beaded by Finland, provide 
slightly more. 

The total UK market for news- 
print is around I&n tonnes. British 
suppliers, Reed and Bowater, make 


up only a small proportion of the 
domestic market 

But major capacity increases are 
under way. Consotidated-Bathurst 
of Canada is reviving the former 
Bowater mill in Cheshire at Elies- j 
mere Port, while United Paper 
Mills of Finland is building a new 
plant in North Wales. 

Consoli da ted-Bath urst currently 
ships some 100,000 tonnes of news- 
print a year to the UK. Yesterday, 
the company said it would wait and 
see what happened on the price 
front before deciding whether to 
raise its own prices. 
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year by 1987. We hit this figure four 
years early and we will now consoli- 
date our position for taro or three 
years following the rapid growth.” 
Mr Layzell said. 

He insisted that there were no 
plans for the UK company to import 
BMW’s new diesel models. The die- 
sel engine would add at least £1,500 
to the retail price of a 5-series car, 
which would then have to travel 
about 130,000 miles to recoup the 
extra cost compared with a petrol 
engine. 

BMW registered 2,100 motorcy- 
cles in Britain last year and expects 
to increase that to 2,400 in the cur- 
rent 12 months. 

The company will spend nearly 
C6m this year to double the size of 
its spare parts warehouse. Last 
year there was a “realignment’’ of 
spares prices which greatly reduced 
the cost of some parts, Mr Layzell 
said. 

QE2 likely 
to have 
engine refit 

By Our Shipping Correspondent 

CUNARD, the shipping subsidiary 
of Trafalgar House, is considering 
the purchase of new diesel engines 
for the 17-year old QE2 passenger 
finer at a possible cost of over £30 m. 

But it has not yet decided to go 
ahead with the replacement of its 
fuel-thirsty steam turbines, which 
were installed by the former John 
Brown shipyard on the Clyde when 
the 67.000 ton ship was built 

Cuoard would not say which UK 
and foreign engine makers it bad 
contacted. But it is believed to have 
been in touch with Sulzer of Swit- 
zerland and MAN of West Ger- 
many. and possibly Pielstick of 
France. A Fuinish-built £100m 
cruise ship ordered by P & O Cruis- 
es for delivery at the end of 1984 
will have Pielstick-designed en- 
gines. 

Mr Eric Parker, chief executive of 
Trafalgar House and chairman of 
Cunard, said it would be- some time 
before technical assessments were 
received. The cost of the project 
and the length of time the QE2 
would be out of service are major 
factors," he said. 

Cunard would continue to give 
priority to UK companies where 
possible, he added The main manu- 
facturers of marine diesel engines 
are foreign, though UK companies 
produce some under licence. 
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report wrong 

8y Kevin Brown 

A REPORT by the International 
Monetary Fund (IMF) in which the 
UK was shown to have more civil 
servants than any other industrial- 
ised country, was wrong, the House 
of Commons has been told. 

Mr Barney Hayhoe, the Treasury 
Minister with responsibility for the 
Civil Sendee, said the IMF had ac- 
cepted the report was incorrect and 
agreed to publish a correction. 

Mr David Atkinson (Conserva- 
tive) asked during question time in 
the Commons why the Government 
was still recruiting civil sereants. in 
view of the report 

Mr Hayhoe replied: That report 
is not accurate in any way and too 
much stress should not be laid upon 
it" 

Mr Hayhoe said the functional 
analysis in the report showed an er- 
ror of 440.000 in the number of civil 
servants involved in administra- 
tion. 

“We are having considerable sue- 
| cess in bringing down the size of 
the Civil Service and we now have 
the smallest Civil Service since the 
War," he said. 


UK NEWS 


missions, including news on future 
airport policy and route licensing, 
the entire review is bound to be af- 
fected by the route transfer con- 
troversy. 

• The aircraft group of British Aer- 
ospace, the aircraft, missiles and 
space manufacturing company, is 
being reorganised to improve effi- 
ciency through the 1980s. There will 
be no job losses. 

The aircraft group, responsible 
for the manufacture of many types 
of civil and military aircraft, will 
henceforth be run as three divi- 
sions, instead of six at present 
The Hatfield (Hertfordshire), Fil- 
too (Bristol) divisions and the Ches- 
ter and Prestwick sites will be com- 
bined into a new civil division, cen- 
tred at Hatfield. 

The current Kingston upon 
Thames/Brough (Humberside) and 
Manchester divisions will be 
brought together with the V?ey- 
bridge (Surrey) site and the Hurn 
(Bornemouth) site - which is being 
run down and closed - to form the 
new Weybridge division. 

The existing militaiy aircraft di- 
vision at Warton, near Preston in 
Lancashire, is not affected by the 
reorganisation 


Way to be 
cleared for 
Scott 
Lithgow 
takeover 

MRS Margaret Thatcher, the 
Prime Minister, yesterday prom- 
ised to “wipe the slate dean” to 
make way for a private operator 
to take over Scott lithgow, the 
Lower Clyde shipyard that faces 
closure after Britoil’s cancella- 
tion of an £88m drilling rig order. 

Mrs Thatcher also told a depu- 
tation from the Scottish Trades 
Union Congress, who met her for 
75 minutes at No 10 Downing 
Street, that Trafalgar House, the 
building, property and shipping 
group, was among the parties ne- 
gotiating with British Shipbuild- 
ers. 

She hoped for “social reasons 
if far no other reason” that the 
yard would stay in being, its best 
prospect was to have a new op- 
erator for a successful start But 
Mis Thatcher did not quantify 
what die meant by “wipe the 
slate dean." 

However, that would probably 
include the cost of redundancies. 
Regional aid would also be avail- 
aide where appropriate. What 
was happening now was not a 
renegotiation of (he cancelled 
Briloil contract, she emphasised. 

“What we are talking about is 
a new operator taking over (he 
yard. British Shipbuilders is ne- 
gotiating with a number of par- 
ties, including Trafalgar House.” 

Mrs Thatcher added that the 
Government was keen to see a 
fresh start with a new operator. 

The Government is prepared 
to wipe the slate clean to give 
that new operator a start.” No 
one could argue about the losses 
incurred by the yard which had 
added up to £160m since nation- 
alisation. 


Confederation of British Industry quarterly trends survey 

Pace of recovery quickens 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


AN ENCOURAGING picture of ris- 
ing industrial optimism, increased 
output and orders and a general 
broadening of the recovery is given 
in the Confederation of British In- 
dustry’s (CB1) latest Industrial 
Trends Survey. 

The quarterly survey for Janua- 
ry, published yesterday is based on 
replies from 1,730 rymipanip s which 
account for about half the number 
of people employed in manufactur- 
ing industry. 

It suggests that the recovery re- 
ported in the previous three quar- 
terly surveys is now broadening 
from the consumer goods industries 
to those making goods for capital 
investment and.intermediate goods, 
including components. 

The emphasis of increased output 
continues to be directed to the 
home market, no doubt reflecting 
the sluggishness of the other Euro- 
pean economies. However, some 
small rise in recent export orders 
has been reported and some accel- 
eration of export activity is predict- 
ed in the next four months. „ 

In spite of the increases iir orders 
and output, the majority of compa- 
nies surveyed .still say that toe 
main constraint on increasing out- 
put is shortage of business, and 
there is little evidence* from this 
survey that bottlenecks are appear- 
ing in supply industries. 

The evidence that capital goods 
industries are experiencing some 
pick-up in business is matched by 
survey answers which .indicate a 
faster rise in capital expenditure 
than previously. However, most of 
the investment seems likely to be 
directed to improving efficiency 
rather than to expanding capacity 
and employment, according to toe 
survey. 

Overall, the survey suggests a 
continued fell in employment levels 
in mamyffl f- hiring industry, but at a 
decelerating rate, and several sec- 


tors are now reporting increasing 
levels of employment 
• A third of companies say they are 
now more optimistic than they were 
four months ago. Six per cent say 
they are more pessimistic and 61 
per cent report no change. 

Detailed results suggest that opti- 
mism is now widespread, with only 
two of toe 44 industrial sectors re- 
porting a decline. These were man- 
made fibres and production and 
coal and petroleum. 

The capital goods sector is show- 
ing more optimism than toe con- 
sumer goods sector, with the sector 
producing intermediate goods 
showing a level of optimism which 
is somewhere between toe two. 
Overall, increased optimism has 
now been reported in four consecu- 
tive surveys. 

Orders 

The survey indicates a substan- 
tial rise in new orders, with a bal- 
ance of 20 per cent of companies re- 
porting a rise in the volume of or- 
ders since September. This is the 
largest favourable balance since 
this question was first phrased in 
volume terms in July 1977. 

Increased demand over the past 
four months is also more extensive * 
than that predicted in the last sur- 
vey. 

But six sectors report falling or- 
ders - ferrous metals; heating, re- 
frigerating and ventilating equip- 
ment; heavy industrial plant; power 
and industrial electrical goods; ship- 
building and marine pn ginooring ; 
and “other vehicles.” 

Over the next four months, a pos- 
itive balance of 23 per cent suggests 
a further rise in orders in most in- 
dustries, fairly broadly spread. 
Most of the improvement in de- 
mand is coming from domestic 
rather than export orders. 

The proportion of companies re- 
porting a rise in output increased 


from toe levels of the summer and 
autumn back to the higher level re- 
ported in the April survey. The CBI 
says that rising output is apparent 
in most sectors, although it is less 
marked in the capital goods sector. 

The balance of companies expect- 
ing higher output during the next 
four months (20 per cent) is higher 
than in the October survey (16 per 
cent) and appears to be concentrat- 
ed on companies making capital 
goods. 

Higher output has not improved 
capacity utilisation. More than two- 
thirds of companies (the same as in 
October) reported that they were 
working below full capacity. How- 
ever, under-used capacity has be- 
come less widespread since Janu- 
ary 1981, at toe depth of toe reces- 
sion, when 84 per cent of companies 
reported that they were working be- 
low full capacity. 

The rise in orders, output and op- 
timism appear to have been asso- 
ciated with some small rebuilding 
of stocks of raw materials, bought 
in supplies and work in progress 
over the past four months. 

Small positive balances of compa- 
nies reporting a rise in stocks of 
materials and work in progress are 
the first since October 1979. 

However, a small fall in stocks of 
finished goods is reported and the 
survey suggests that there will not 
be any futher overall increase in 
stock levels. 

A large majority (81 per cent) of 
companies still say that a shortage 
of sales or orders is the main con- 
straint on their output. This com- 
pares with a figure of 85 per cent in 
October. However, the demand 
shortage has declined since its peak, 
in 1980-81, and even at the last 
peak of economic activity some two 
thirds of companies were reporting 
that lack of demand was a con- 
straint on oiitout. 

Investment plans for both build- 
ings and plant and machinery have 


strengthened since October. The 
survey suggests that the volume of 
investment by manufacturing com- 
panies in 1984 could be nearly 7 per 
cent above toe depressed level re- 
ported last year, unto a growth of 
investment continuing into 1985. 
This would be toe first increase in 
manufacturing investment for five 
years, and toe scale of toe increase 
suggested by this survey is consid- 
erably larger than has been predict- 
ed by most economic forecasters. 

Employment 

Rising output and orders do not 
yet seem to have led to an Increase 
in the numbers employed, although 
toe balances reporting a fall in their 
labour force (18 per cent for the 
past four months and 16 per cent 
expected in toe next four months) 
are the smallest for more than four 
years. 

However, about half of the sec- 
tors report higher numbers of peo- 
ple employed and 17 are expecting 
an increase. Rising employment is 
most apparent among smaller com- 
panies employing fewer than 200, 
and for the textiles group of indus- 
tries. 

The CBI says that the results for 
output and employment, taken to- 
gether, continue to imply substan- 
tial rises in productivity. 

A further modest improvement in 
export confidence spread across 
most types of goods, although larg- 
er companies seem less sanguine. 

As expected from toe results of 
the last survey, the rise in export 
orders in toe past four months has 
been only marginal. For the coming 
months toe results suggest a rather 
modest, but more widespread rise 
in foreign orders. 

Questions on export deliveries in- 
dicated a similar pattern of little 
change over the last four months, 
with the expectation of a marked 
rise in the next four months. 



“Wa toe putting his no te down far Eton, Harrow 
and American Airlines First Class? 


The far-sighted Ffortescue-Smythes may have heard that 
American Airiines First Class and Business Gass across the Atlantic 
is rcther popular these days. 

It cou!d be that the British rather like our International Flagship 
Service non-stop ic Dalles. 

1*5 trje :nat un'ike ciher airlines, our cabin staff are trained to 
the exacting standards of a well-known luxury hotel group. 

And yniike other airlines, we understand that the businessman 
likes to keep up-tc-date. 

So we provide an in-fiight update of investment news by a 
leading financial cnciyst. And a news magazine prepared by CBS. 
On vdec, cf course. 


All of this may not be surprising when you realise that unlike 
other airlines, we flew the competition, noted their good points and 
only then created a service that bettered them. 

Now, the Ffortescue-Smythes may be somewhat premature 
in preparing for young Jeremy's business trips. But they may like to 
know that when he's ready he can reserve the seat of his choice 
up to 11 months in advance via our computer reservations system 
and we'll hold it for him until 30 minutes before the flight leaves. 

For seat availability and any other information, contact your 
travel agent or ring American Airlines on 01-629 881.7 

AmericanAirlines 
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INNOVATION IN CHUCK DESIGN 


Key to the automatic drill 


BY PETER MARSH 

A NEW chuck for band-held 
drills promises relief for robo- 
tics engineers and home- 
decorating huffs. 

Developed by a woman inven- 
tor in a cramped flat in North 
London, the device is self- 
adjusting. A person can insert 
info the chuck a drill bit without 
having to tighten the hardware 
with a key. 

For people with drills — from 
Industrial engineers to the 
do-it-yourself enth usia st — the 
device could end the frustration 
of continually adjusting the 
chuck each time a different bit 
is used. 

In industry, more than half 
the time of some drilling opera- 
tions is spent fiddling with a 
key to change bits. 

The chuck could also see use 
in automated factories. The 


In industry 
more than half the time 
of some drilling 
operations is spent 
fiddling with a key to 
change hits 


device could form part of the 
mechanical hand of a robot, in 
jobs such as drilling or the 
insertion of screws. 

The robot could change tools 
automatically, so transferring 
between different jobs more 
easily. 

Jean Walton, an engineer who 
has spent much of her career 
in the hi-fi industry, has spent 
£20,000 developing the device. 
This includes fees for patenting 
the invention in several 
countries. 

To raise funds for the deve- 
lopment, Ms Walton has even 
sold part of her bouse, leaving 
her with just two rooms on the 
ground floor. 

Hampson Ala mein Engineer- 
ing of Worcester is on the point 
of making the device. Over the 
next few weeks, the company 
will test three prototypes of 
chuck. 

If the trials succeed, the 
company will start production 
later this year, says Mr 
Anthony Hampson, the manag- 
ing director. 

Mr Hampson says that over 
five years his organisation could 
turn out “ milli ons ” of the 
devices. 



Jean Walton has spent most of her career In the hi-fi industry. 


The chucks would initially 
be sold for about £20 each, as 
part of drills for professional 
engineers and builders. Mr 
Hampson says he is particularly 
interested in selling the hard- 
ware to the robot industry. 

Eventually, the devices could 
feature in drills for the 
domestic decorating enthusiast, 
a much bigger -market Each 
year DIY addicts buy about 
10m drills. The chucks for 
these drills sell for £1 to £5. 

Ms Walton started work on 
the chuck three years ago. U I 
saw that nothing was available 
to replace the key-type chuck. 
I had to start from scratch, 
learning how these devices 
work.” 

In conventional chucks, a 
person inserts a bit and then 
tightens a thread on the device 
with a key. This brings together 
several small pieces of metal 
—the “ jaws " of the device— 
that clamp the bit in place. 


The key must be inserted 
into a small hole each time the 
bit is changed. Often, people 
mislay the key or accidentally 
leave it in position after the 
drill is turned on, increasing 
the time of drilling operations. 

Some manufacturers sell key- 
less chucks. Such a device has 
a ring which is turned to 
tighten the jaws. But these 
chucks contain a lot of intricate 
parts and are expensive. A 
chuck of this kind for a 
domestic power-drill costs £10 
to £15. 

The heart of Ms Walton's 
device comprises two small 
tubes which can slide against 
each other to form a stiff 
column. 

Instead of being flush, the 
facing ends of the tubes are 
shaped like a helix. 

Initially, the components are 
separated. One is fixed and the 
other can move axially and also 
rotate. 


Inserting a bit into the spring- 
loaded jaws of the chuck pushes 
the movable tube toward the 
fixed component. But the two 
helical faces of the components 
stay apart by a fraction of a 
centimetre. 

At this point the power is 
switched on to turn the drill. 
The first imperceptible move- 
ment of the chuck pushes the 
two faces together. 

A series of some 50 tiny teeth 
on the tubes engage, so that the 
two parts behave as a fixed unit. 
Further motion of the chuck 
tightens the jaws to grip the 
bit. 

To release the bit, the user 
unscrews a clamping ring to 
separate the two tubes, causing 
the jaws to relax. 

In Ms Walton's invention, the 


To raise funds 
for the development 
Ms Walton has even 
sold part of 
her house 


chuck can accommodate bits of 
any diameter up to 1.25 cm. 

The most difficult part cf the 
development was in designing 
the teeth in the helical faces 
of the tubes. These are like the 
stairs in a spiral staircase. But 
the “ staircase " ascends not 
smoothly but with a gradient 
that gradually increases. 

Ms Walton spent a fortnight 
producing some 50 engineering 
drawings before she worked out 
the exact positions for each 
tooth. 

For large production runs of 
several thousand chucks, the 
parts will be made with a sin- 
tering process. A piece of metal 
bearing the impression of the 
teeth will press down, with a 
force of several tonnes per 
square centimetre, on a powder 
in a capsule. 

In this way the powder, con- 
taining iron - and alloying 
elements, coalesces into solid 
metal and takes up the shape 
of the teeth. 

The power-drill industry is 
generally enthusiastic about the 
new chuck. For instance, Kango 
Wolf Power Tools, which makes 
drills for industrial applications, 
is interested in buying the 
devices if the initial trials prove 
successful. 


LASER SYSTEMS 


Light dawns on digital maps 


BY ELAINE WILLIAMS 

LASERS were once described 
as a solution iookm.' for a prob- 
lem'. Today rney hrr.e appli- 
cations in many indusrries in- 
cluding telecommunications and 
medicine and. more recently, in 
turnin'-; maps into computer 
form. 

A small British company. 
Ljser-Scan, based in Cambridge 
uses lasers as the basis of its 
products to digitise maps. 

Laser-Scan was set up in 
1969 by three researchers from 
the Cavendish Laboratory of 
Cambridge University. They 
produced specialised equipment 
for high energy physics appli- 
cations. 

Common to most of the com- 
pany's products is the deflec- 
tion of laser- beams plus har- 
nessing of optics, mechanics, 
electronics * and computer 
science. As well as mapping 
systems, it produces laser prin- 
ters, editing stations and mili- 
tary' command and control 
systems to keep track of troops 
on the battlefield. 

Unlike its competitors. Laser- 
Scan uses a different method 
of digitising map information 
and is semi-2Utomatic -'rather 
than fully automatic as are most 
competing systems. 

This means' i'nat an operator 
sits at the console and inter- 
venes if the computer con- 
trolled digitiser loses its way 
and stops. This digitiser can 
be programmed to follow 
boundaries, contours and other 
map features. It stops if it 
meets a junction or a break in 
the line. The operator can then 
ensure that the map is correct 
at all stages of digitisation. 

With other processes based on 
fully automatic raster scan sys- 
tems. the whole of the map is 
scanned and digitised in one 
go. Then the cartographer has 
to correct all the mistakes which 
the computer makes in digitis- 
ing symbols as the computer 
cannot easily discriminate be- 
tween them. Errors are also 
introduced by the raster scan 
technique ' which approximates 
a line with a series of dots. 

Laser-Scan's system, called 
Lasertrak, uses a laser to follow 
lines and symbols rather than 
scan the whole map. Once a 
line has been tracked and digi- 
tised by one laser, a second 
laser paints out the line from 
the picture. This is done be- 
cause a photoc ramie film over- 
lays the map which is in the 
form of a photographic nega- 
tive. Riinning the second laser 


How the Digital Mapping 
System works 
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The system uses two lasers, one blue and one red. to read 
and write, as part of the map digitising process. 


over the map darkens any line 
it touches and thus paints out 
the line. This allows the opera- 
tor to check progress. 

Turning maps into digital 
form is becoming increasingly 
popular among cartographic 
agencies and government-con- 
trolled mapping organisations. 

There are some benefits in 
digitising maps including the 
ability to easily edit maps which 
are stored in the memory of a 
computer and to scale up or 
down from map information 
stored in one scale. 

Business for digital mapping 
mainly comes from government 
agencies such as the Ordnance 
Survey in the UK and the mili- 
tary. Utilities are another 
large customer. 

Examples of private sector 
use are automated mapping in 
land use planning and forestry. 
Oil companies use them in the 
location of pipelines and pump- 
ing stations. Utilities plot 
underground cables, building 
connections and manholes. 

Ordnance Survey, for 
example, today holds more than 
20.000 large-scale maps in digi- 
tal form which are used mainly 
by local authorities and public 
utilities. OS already has some 
of Laser-Scan's equipment. It is 
looking at the potential demand 
for Its small-scale maps to be 
sold on magnetic tape for home 


and office computers. 

Without automated systems 
for digitising maps it could 
take up to 50 years to carry out 
the work with manual digitisers. 
* With automation it would still 
take more than a decade. 

It is expensive to enter digi- 
tal mapping costing a company 
about £500,000 for complete 
systems. And there may not 
be great advantages for several 
years. Laser-Scan, for example, 
says that it can be ten to 20 
times faster to digitise contour 
maps automatically compared 
with manual versions, bat per- 
haps. only twice as fast for the 
more complicated town maps. 

Laser-Scan, which had a turn- 
over of £2.68m in 1983, realises 
that it must sell in America 
because it is the largest single 
market in the world for map- 
ping. International Data Cor- 
poration estimated that the 
market for computer aided 
mapping in 1983 was worth 
about U.S.$135m in the U.S. and 
this is forecast to triple by 
1987. 

Last year Laser-Scan floated 
30 per cent of its shares on the 
Over the Counter section of the 
New York Stock Exchange. It 
has set up an office in Washing- 
ton and made an important sale 
in Canada to Rena Id Carriere 
and Associates, a mapping and 
consultancy company. 
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Exhibitions 

Test shows 
merged 

TWO EXHIBITION 
(ireaiti^er*. Nrlv» t»rk EvwiK 
and the K\an Steadman Com- 
munications tlroup. ha't; 
decided to work together to 
stage a single lest and 
measurement exhibition for 
Europe. The first will be at 
Olympia from October 31 tu 
November 1, 1984. 

It will be called the Inter- 
national Test anil Measure- 
ment Exhibition, ITAME. and 
will incorporate the existing 
ATE t Automatic Test Equip- 
ment) and Testmex shows. 

A joint announcement from 
the two organisations states 
that the decision was taken by 
an independent committee 
representing a broad spectrum 
of organisations in the test 
and measurement Industry. 
The statement says the move 
“ends months of controversy 
and speculation following 
fragmentation in the exhibi- 
tion world during 1983." 


FMS 

Unmanned 

manufacture 

CINCINNATI MELA CRON has 
developed a new unmanned 
flexible manufacturing system 
which embraces machining, 
pallet handling and auto- 
matic work loading, parts 
measurement, and parts wash- 
ing 

The units Involved are a 
Milacron T-10 machining 
centre with eight pallet work 
loading stations, an LK hori- 
zontal co-ordinate measuring 
machine, and a CERA wash 
station incorporating a T3- 
•26 industrial robot. 

At the Mach 84 exhibition, 
where the FMS system will be 
on show, there will also be an 
interactive simulation of the 
equipment that will enable 
visitors to change, the operat- 
ing sequences entirely at ran- 

m AQ1 4E1 



The important Ingredient is energy 
Every product and every manufacturing 
process uses it. 

But some managements do not 
always appreciate what a significant 
proportion of the direct cost of 
production it represents. Nor the 
amount by which energy costs have 
risen over the last decade. 

However, energy is one of the easiest 
resources to control. 

And those companies who have 
applied sound management control over 


These things have one important ingredient 
that every director should think about. 







their use ol energy are m a much mon 
competitive position now; and for the 
future. Which is why a growing numbe 
of companies have taken the important 
step of appointing an Energy Manage] 
Mary have also made use of an 
. Energy Efficiency Survey where 

\ consultants will provide an analysis o 

how a company can make better 
, use of its energy and implement ai 

■ energy-saving programme. 

The Energy Efficiency Office wil 
■ refund part of the consultant's fee. 
Others have turned to the Energ; 
Conservation Demonstration Project 
; Scheme for all the latest informatioi 
about energysaving technologies anc 
- equipment. 

If you would like more informatior 
on how your company could benefit 
from energy-saving programmes, fill ii 
the coupon below 

I To- The Energy Efficiency Office. PQ Box 702. London" 
j SVV20 8SZ. Please send me more information on huvv 
I I can make beuer use of energy 


Name. 


Job Title. 


j Address. 


FT06S 


[_hniergy efficiency office 
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tactician’s touch 
on P & O’s tiller 

f" S A ^ ff F,sher on flle changes at Britain’s major shipping group 


HONEYMOONS do not last very 
long .and that between the City 
and- Jeffrey Sterling, chairman 
of Peninsular and Oriental 
Steam Navigation, which has 
lasted for till of three month* 
must soon draw to a close. 

The next few weeks are likely 
to be some of the most critical 
ever for P & 0, the UK's largest 
shipping group, which brought 
in property man Sterling to 
take over the wheel after 
Trafalgar House had shaken the 
shipping, transport and con* 
struction group to its founda- 
tions by launching a near £300m 
bid for it last May. 

P&O has gained valuable 
breathing space by the referral 
of the bid to the Monopolies 
and Mergers Commission, which 
is due to report— after one 
postponement — later ■ this 
month. Will it give Trafalgar 
the go-ahead ? The odds are 
that it will, and Sterling has 
been bracing himself and P & O 
for just that . r - • 

More important, will Nigel 
Broackes lead Trafalgar, also 
involved m shipping and con- 
struction, back into the fray? 
'That is less: certain, though 
Broaches Is not a man to give 
□p easily. As . well as adding 
to its oil interests, Trafalgar has 
indicated it may add to ins off- 
shore construction interests by 
moving into 'Scott Lithgow on 
the Clyde. 

Both Broackes and Sterling . 
are acute tacticians, well versed 
in the inrtaeacies of takeovers. 
Until Sterling was appointed to 
the P & O chair,' which he occu- 
pied last November, tiie com- 
pany did not have the sort of 
leadership to give the City con- 
fidence that it could, or 
deserved to. beat off the bidder. 

Sterling himself, now well out 
of the wilderness after turning 
round Town and City Proper- 
ties from the disastrous period 
of the mid-1970s pr o perty col- 
lapse, makes little mention of 
the bid in conv e r sati on. "We 
will dictate the future of this 
company." be asserts. “We are 
running a company for the 
1980s and 1990s.” 

Another key event this 
month, and a pointer to P & O’s 
future ambitions, will be the 
floating out in Helsinki in two 
weeks’ time of the group’s 


£100m luxury cruise ship, to be 
named the Royal Princess 
(see illustration). Still to 
he fully fitted out it will be 
the most expensive cruise ship 
ever built. Sterling intends to 
be at the float-out. 

He may well reflect, as the 
vessel slides into the water at 
the Wartsila yard, of the enor- 
mity of the task he has taken 
on. Running P & O far out- 
weighs anything he has done 
before. Its profits have lurched 
about so much in the last decade 
that the 1982 pre-tax profit of 
£S4m was virtually the same as 
that, of 1973, with a high of 
£48m in 1974 and a low of £18m 
in 1978. 

Certainly, be has shaken 
things up at P & O. He had 
been a non-executive director 
since 1980. “ He’s made an im- 
pressive start," said one lead- 



Sterling: leading from the front 

lug shipping analyst. "The 
company has been much on the 
defensive, and he’s injecting 
some sort of drive." 

But the 49-yeaixjld Sterling; 
who spends piuch of his non- 
working time on the tennis 
court or at the chess board 
(music and charitable work are 
other key interests), still has 
to prove himself in the longer 
term. 

As well as running P & O, 
he remains chairman of Ster- 
ling Guarantee Trust (formerly 
Town and City) and acts as 


£ million (Pre-tax profits) 


part-time adviser to Norman 
Tebbit, Secretary of Trade and 
Industry. 

In his first three months, 
Sterling has moved fast He 
has changed senior management 
in deep-sea shipping, switched 
merchant banks, sold a half 
stake in a gas shipping venture 
(though the main gas fleet re- 
mains). abolished the executive 
committee — “I don’t like com- 
mittees” — and put his right- 
hand man at Sterling Guaran- 
tee. Bruce MacPhail, onto the P 
& O board as a non-executive. 

He has left employees in tittle 
doubt about how he will act. 
“ 1 intend to lead P & O from 
the front, ” he declared in an 
address also sent to share- 
holders. He explained that he 
viewed management as a privi- 
lege not a right, wanted entre- 
preneurial managers who would 
abide by agreed profit and cash 
flow criteria, and would bring 
on young managers, 

“We are in a fiercely com- 
petitive world and there are no 
prizes for coming second, “ he 
said aggressively in the address. 
But it will take more than words 
to shake off Trafalgar, if 
Broackes storms back, even 
though Sterling must have 
brought some impressive insti- 
tutional backing with him 
to P & O. 

Sterling, who does not come 
from the traditional Eton and 
Cambridge background of his 
predecessor, the shy but deter- 
mined Lord Inch cape — the new 
P & 0 boss went to a grammar 
school and studied at the Guild- 
hall School of Music — is well 
aware that results will be 
needed. 

He is passionate about the 
need to motivate managers and 
staff. Apart from moving 
around the company and talk- 
ing to as many people as pos- 
sible. he has personally gone 
through every manager’s 
budget making clear that he 
understands exactly what 
figures mean. His interest in 
the intricacies of the business, 
say colleagues, is palpable. 

Thus, managers have been 
pressed to justify all their ex- 
penditure and, for example, 
have had to ensure that money 
owed to P & O is paid as 
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promptly as possible. This 
exercise, within an overall blitz 
on working capital, has helped 
towards bringing debt sharply 
down at the year end from the 
£375m at the end of 1982. 

Several expansion moves are 
contemplated In shipping, and 
Sterling's commitment to de- 
centralisation has just been 
shown with the decision to move 
out of the Beaufort House head- 
quarters in the City. 

Beaufort House will go up 
for sale and the lease 
should fetch around £15m. 
The move to a small central 
West End office, with some 
activities staying in the 
City, cruises moving down to 
Southampton and bulk shipping 
to south London, should save 
around £2m a year. Later, the 
former headquarters in Leaden- 
hall Street, which P & O left 
and rented out when the going 
got tough in the late 1970s, 
could be sold for up to £70m, if 
a buyer appears. 

If Broackes has done nothing 
else, therefore, he has been a 
catalyst at P & O. with its 
erratic profits record. It has 
spent much of the last few years 
trying to extricate itself from 
the mountain of debt which 
piled up during the heady days 
of its over-expansion in the 
1970s. After its bid. Trafalgar 
still has a 7 per cent stake in 
P & O, with Sterling Guarantee 
having recently built up a 4 
per cent holding. 

Since 1978, P & O has sold 
ships, oil exploration interests 


and property to try and restore 
its fragile balance sheet So 
Sterling's task will not just be 
to ward off or discourage Trafal- 
gar, but to give P & O 
the shape and style it has so 
long lacked. 

“My contribution is to 
accelerate change," he says. “I 
think one can motivate people 
to be excited at that prospect 
and not afraid of it.” But he 
adds: “It is important to stress 
that you don't have to do any- 
thing dramatic. If the business 
is well established, rich in 
tradition and history, nothing 
dramatic is needed.” 

Sterling sees P & O as an In- 
ternational transportation 
group with one major and suc- 
cessful diversification, the 
Bo vis construction company. He 
does not plan to go into un- 
related areas. Some peripheral 
activities may even be sold off, 
though only at the right price. 


Gas ships 


Several new ideas are germ- 
inating on the shipping side. 
Talks have begun on the possi- 
bility of buying a new l(b,000 
deadweight ton bulk carrier — 
these cost around $30m — for 
the iron ore trade from Aus- 
tralia to the steel mills of 
Japan. This would be linked to 
firm freight contracts. 

The £40m project to build a 
large new ferry for North Sea 
Ferries, in which P & O’s 
partner is.Nedlloyd of Holland, 
may be revived, if the man- 


agement's case is convincing 
enough. And having just sold 
its half share in the Mundogas 
fleet of five gas carriers to 
partner Thyssen-Bomemisza of 
the Netherlands for around 
$16m. it is looking at “excit- 
ing proposals " from the Far 
East for its fully-owned fleet of 
nine gas ships. 

Expansion at P&O Ferries, 
where the company is dwarfed 
in the cross-Channel market by 
Townsend Thoresen and Sea- 
link UK (part of British Rail, 
and soon to be privatised), is 
less certain. 

But like Broackes. he has 
been eying Sea link itself, He'has 
just formally told the Govern- 
ment he is interested. Full bids 
have not vet been requested by 
the Department of Transport, 
which wants to sell to one con- 
cern — the price could exceed 
£50m, depending on how much 
debt is written off— rather than 
go for a share placing in the 
City. 

In the offshore sector, where 
75 per cent-owned P&O 
Australia has a fleet of service 
vessels, there is hope that the 
growth of oil exploration off 
China will lead to new business. 
Like TCB (formerly Twentieth 
Century Banking) and P&O 
Falco (the highly profitable, 
mostly U.S.-based, oil trading 
company), P&O Australia could 
eventually be sold off, if the 
right price were offered. 

Most analysts expect 1983 
pre-tax profits for the group to 
be £45m or more, with up to 
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£60m in 19$4. Sterling indicates 
that for last year at least, thev 
will not be disappointed. A divi- 
dend rise from lOp to around 
12p is also hoped for by the 
City's P&O watchers. As for a 
possible merger between 
Sterling Guarantee and P&O, 
which would probably deter 
Trafalgar House for good, he 
says this is purely an option. 

It is on future profits and , 
dividends, if F & o stays inde- 
pendent. that Sterling’s per- ' 
formance will mostly be judged. ! 
He has taken pains to see that 
those running the various busi- 
nesses are in tune with his 
style. Thus he has changed the 
top management at the deep-sea 
shipping division to promote a 
more entrepreneurial approach. 

The abrupt change of mer- 
chant bankers from J. Henry ■ 

Schroder Wagg to Morgan Gren- ; 
fell, the takeover specialists, 
was also made to accord with i 
the sharper Sterling style. He | 
did away with the executive 
committee, which used to 
recommend key investment, 
sale and budget decisions to the 
full board, because be saw it as 
superfluous. 

Sterling is determined to 
avoid any situation in which 
one part qf P & O's business 
could pull down the rest. In 
any new venture, potential 
profits will have to be firmly 
measured against the downside 
risk. 

Among its basic activities, 
Sterling sees the present seven- 
ship cruise fleet, valued just 
after the bid at £149m. as a 
modern continuation of tbe for- 
mer P&O passenger business, 
with the 47 per cent stake in 
the Overseas Containers Ltd 
(OCL) consortium as a follow- 
on from its pre-container liner 
shipping side. 

If Trafalgar, involved In both 
cruising and container ships via 
Cunard — its cruise flagship is 
the ageing QE2 — did acquire 
P&O. the OCL stake would 
have to be offered first to the 
other two UK shareholders. Its 
value could be around £90m. 

With Sterling now on centre 
stage at P & O. and Broackes 
waiting to see if he can re-enter 
from the wings, the UK ship- 
ping sector has been given a 
timely jolt since last summer. 
Rises in both companies' share 
prices have increased the valua- 
tion of the original all-share bid 
to over £380m. So Broackes 
would obviously have to revise 
Trafalgar’s terms if he had a 
second try. 

He has argued strongly that 
considerable cost savings would 
flow from a merger of the two 
groups’ shipping and construc- 
tion interests. Trafalgar’s past : 
record is certainly much more 
sparkling than P & O’s. Sterling 
is now out to prove that the 
job of making P & O a 
tighter and more profitable 1 
ship is very much under way. i 


BUSINESS 

PROBLEMS 

-BY OUR LEGAL' STAFF 


Non-resident 
status and 
capital gains 

l currently run a small family 
business with my wife as 
principal partner. 

I am considering visiting 
the continent before April of 
next year in order to investi- 
gate the possibilities of set- 
ting np a subsidiary operation 
in France and will expect to 
be away for something over 14 
months. During that time I 
consider that I would be 
classed as a non-UK resident 
for tax purposes since 1 
would receive no drawings 
from my company to Eng- 
land. 

I see my non-resident 
status as presenting an oppor- 
tunity to dispose «I a secon- 
dary property, owned solely 
In my name since I960, for I 
understand that if a sale is 
arranged and completed dar- 
ing the fiscal year Z am away 
there will be no liability for 
capital gains on the profits 
arising from the sale. 

I would he pleased to hear 
whether yon consider my sup- 
position viable and if there 
would be any likelihood of 
being assessed for the profits 
on my return. 1 also believe 
that I could return daring 
that year for a short visit 
without the loss of non-resi- 
dent status. Is this so? 

On the bare facts, it is un- 
likely that you would be 
regarded as neither resident 
nor ordinarily resident in the 
UK for 19S4-S5. To escape 
CGT. it is not sufficient merely 
to remain outside the UK for 
the whole of one tax year. 

You will find general guid- 
ance in the following free 
booklets, which you have no 
doubt seen recommended in 
our columns from time to 
time: IR2S — Taxation of 

foreign earnings; ER20 — Resi- 
dents and non-residents: liabi- 
lity to tax in the UK; and IRI — 
Extrastatutory concessions. 
They are obtainable from most 
tax inspectors’ offices. 

No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
port as soon as possible. 
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Learn all about cost efficiaacy 
at the Fleet News Motor Show 


Running a fleet of toy cars and 
trucks might be the most cost efficient 
way. but it might impair the efficiency 
of the business. 

The 2nd Fleet News Motor Show 
however is specifically designed to 
ensure that you are fully aware cf all the 
products and seances available. Tyres, 
petrol Si oil, leasing and contract hire. 


computers and of course all of the i 1 

major car and commercial vehicle I j 

manufacturers will be there with their I Date . 1 

latestmodelstoseeandtotest 1 Name I 

Send the coupon to: j Company J 

Dave Smith, 

EMAP International Exhibitions Ltd., | re5j I 

Park House, 117 Park Road, I Da.es-^ts-.&'-np-.w.^r.siE.r-o.tv.sL-i. i 
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Wembley Conference Centre. February 29th, March 1st & 2nd. 
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THE ARTS 


Endymion Ensemble/Wigmore Hall 


Andrew Clements 


*' Transatlantic Connections " 
is the umbrella title of the 
current series organised by the 
New Macnashten Concerts. But 
m Monday evening's programme 
in the Wigmore Hall the con- 
nection between the trans- 
atlantic representative Henry 
Cowell, and the three young 
British composers included must 
have been a highly tenuous one. 
Cowell's " pioneering spirit " — 
a fond euphemism for many a 
composer who talked better 
music than he wrote — appeared 
to have had precious little 
impact on the determinedly 
European outlook of Anthony 
Powers. Erika Fox and Vic 
Koyland. 

All three- produced new works 
for the occasion, two of them 
commissioned by New Mac- 
naghten Concerts (Powers and 
Hoy-land i, the third the winning 
encry in the Gerald Frnzi Com- 
position competition. Erika 
Fox's Kaleidoscope was a per- 
plexing. sometimes congested 
work. Both the title and the 
instrumentation — flute, cello, 
harp, vibraphone — suggested 
something basically decorative, 
and so the piece began, tight 
statements of an economical 
three-note motif passed around 
the ensemble in a rapidly chang- 
ing texture. Yet gradually the 
simple classifies rion broke 
down, instrumental lines took 
on independent lives and some- 


thing grittier and more pro- 
found was hinted, if not deci- 
sively stated. 

Both Powers and Hoyland 
borrowed titles from painting. 
Power’s Nymph&as is an intri- 
cately worked chamber concerto 
in all but name, five movements 
each constructed as a set of 
double variations and becoming 
steadily more complex and vir- 
tuosic before dying away in a 
duet for two alto flutes. The 
composer reveals it as a study 
for a music-theatre piece on 
the life of Monet, hence the 
title. He denies any specific- 
ally illustrative intent, but in 
the carefully imagined sound 
washes and soft-edged instru- 
mental lines a reworking of 
musical impression seems very 
close to the surface. 

Hoyland's starting point was 
Braque’s For, and he quotes 
from a description of the paint- 
ing to suggest his own working 
method: 11 a composition built 
up bit by bit rather than con- 
ceived as a whole." The 
sequence of tiny, self-contained 
sections recalls the technique 
of his earlier Andacht aim 
JCIeinen, and the cumulative 
effect of For is equally impres- 
sive: abrasive textures that 
chafe and jar against each other. 
Messiaen-like chordal riffs, time- 
less. serenely sustained inter- 
ludes of quietude. Hoyland's 
music seems to gain in stature 
with every new piece. 


John Nelson/Barbican Hall 

Max Loppert 


John Nelson, air American 
conductor of note l with per- 
formances at the Met of Lcs 
Troyens and Jenuja. among 
other operas, to his credit), is 
not well known on this side 
of the Atlantic — it was unclear, 
from the programme biography, 
whether in fact Monday's Royal 
Philharmonic concert repre- 
sented his London debut. 

At all events, he made in it 
a strong impression. Perform- 
ances were consistently forward 
of delivery, clean of profile; 
the RPO produced its liveliest 
form throughout the evening, 
which is always a special 
pleasure on the rare occasions 
when it happens. Moments of 
loose ensemble, in the opening 
Britten Sinfonia da requiem, 
and later in an otherwise glow- 
ing account of the Vaughan 
Williams Tallu Fantasia, sug- 
gested an amount of time 
shorter than the conductor 
might ideally have liked. 

Americans are usually per- 
mitted to bring with them only 
a small handful of native works 
to perform with the big British 
orchestras. Gershwin. Copland, 
and Bernstein describe the 


familiar ■ limits and, much as 
one reverences all three, how 
nice it would be to have 
the prescription occasionally 
altered. On Monday, it wasn't: 
Mr Nelson's native tokens were 
Gershwin — the Piano Concerto 
and a potpourri of songs from 
Porgy and Bess. 

As it turned out. both offer- 
ings were sufficiently enjoyable 
to banish the usual regrets. In 
the concerto, the soloist was 
Andrew Litton (himself a 
young American conductor of 
note), whose inflexions, delight- 
fully cool and fly. found similar 
responses in the orchestra. The 
two P orgy soloists had to over- 
come Gershwin's heavy scoring, 
and the additional imbalances 
created therewith by the 
Barbican acoustics; Willard 
White, magnificent as Jake, 
Porgy. and even Sportin’ Life, 
coped easily: La Verne Williams, 
whose soprano is a fallible 
instrument, was less successful, 
though her artistry is touching 
and true. But all the Gershwin 
sang, and danced, with real 
verve. Mr Nelson has surely 
earned himself a return invita- 
tion. 


El Dorado/Stratford. E.15 

Michael Coveney 


There is rather more of 
an interesting kernel than 
achieved substance about 
Michael Abbensetts’s new play 
at the Theatre Royal. Stratford 
East. The curtain rises on 
a breath la kingly impressive 
wooden interior of a Guyanese 
manse, designed on slant by 
Robin Don. Gregory, a young 
doctor, is returning home to 
find his roots after qualifying 
in London. The place buzzes 
with eccentric relatives and a 
maid, all under the supervision 
of Faith Brook's insufficiently 
tas yet) serene white matriarch. 

El Dorado is the house of a 
self-made black man who 
married a white woman. Now 
a widow. Jessica van den Bergh 
plans to bypass a generation 
and hand the place on to her 
grandson. Bur Gregory has 
heard about the slaves under 
the floorboards and has found 
a general practice in Brixton 
through which he wishes to 
make his contribution. 

It is a brilliantly unfashion- 
able idea of Mr Abbensetts to 
place the discussion of racial 


tensions and the loss of black 
identity in expatriate circum- 
stances, in a middle-class Carib- 
bean ambience of slatted 
windows, bacardi and coke, 
potted plants and family 
skeletons. Aunt Judith upstairs 
had her boyfriend turned away 
at the door all those years ago 
because he only sold stamps. 

The mood is not. however, 
set resonantly enough in the 
writing, which only really takes 
off when Gregory, given a 
siikily anguished reading by 
Don Warrington. lets fly about 
the denial of “outlets for 
blackness" and a middle-class 
conspiracy with the old Tartan 
films and the CIA. 

Nor does Philip Hedley’s pro- 
duction manage the odd 
switches between expression of 
love and hate that riddle the 
household. AHister Bain has a 
good Chekhovian outburst and 
Guy Gregory and Carmen 
Munroe give good support. I 
would count the piece, in its 
present state, an intriguing 
failure. 


Television/Cliristopher Dunkley 

Why the BBC gets it wrong 


U nsuita blc for Adul ts/ Bush 

Martin Hoyle 


In the last ten years ITV has 
proved highly successful at 
stealing the BBC's clothes; that 
is the BBC's first bugbear. Tbe 
second is that recently the Cor- 
poration has had scant success 
at turning the tables to steal 
ITV’s ideas for chart toppers. 
And the third is that when the 
BBC does manage to find a 
ratings winner for the first time 
in ages — The Thorn Birds — 
Government ministers promptly 
start a whispering campaign 
accusing the BBC of abandoning 
the pursuit of quality and warn- 
ing that it may have to whistle 
for an increase in the licence 
fee. 

The tone in which the words 
"You just can't win, can you?" 
are being pronounced this week 
on the sixth floor of the BBC 
Television Centre and the third 
floor of Broadcasting House are 
doubtless very - bitter. 

Only last Wednesday, the day 
the whispering campaign be- 
gan, the BBCs weekly confiden- 
tial Programme Review Board 
was being told by a top Corpor- 
ation executive that whatever 
the critics might say about The 
Thorn Birds (quasi pornogra- 
phic trash would be my own 
encapsulation) it had enter- 
tained a huge audience (the 
final episode attracted 15.75m, 
the BBC's biggest audience for 
more than two years) and if he 
had anything to do with U they 
would be screening plenty more 
material like that if only they 
could find it at similar prices. 
The BBC are said to have paid 
the Americans £600,000 for the 
eight-hour series. It would cost 
them a minimum of £2m to orig- 
inate that much similar drama 
themselves. 

There is little difficulty in 
understanding that executive's 
attitude. Terror was injected 
into BBC hearts in the mid- 
fifties when the young ITV 
channel soared away to a 70:30 
lead in the ratings. BBC lore 
has maintained ever since that 
any regular audience split 
worse than 55:45 against the 
BBC will endanger the licence 
fee. Why should the govern- 
ment invite odium by increas- 
ing the licence if “free” com- 
mercial television satisfies most 
of the audience? 

The BBC promptly set about 
learning how to amass ratings 
with everything from situation 
comedies to lighter current 
affairs. Those were the years 
of TW3 and The Wednesday 
Play, Steptoe and Man Alive, 
Civilisation and Dr Who. With 
leadership which . was bright 
and brave enough to give free 
rein to some of its more wild 
and dangerous spirits the BBC 
for a while became a hothouse 
of innovation and fun as well 
as high quality. ITV tended to 
look a bit staid by comparison. 

The result (not forgetting the 
BBC's huge advantage in having 
two channels against ITV’s one) 
was so successful that through- 
out the 1960s and 1970s the 
ratings split remained almost 
static at 50:50 BBC to ITV. But 
then two things happened to 
bring the BBC to the nasty 
watershed at which it now finds 
itself. 

First ITV reversed the com- 
petitive process by developing 
high quality programmes in 
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Rachel Ward and Richard Chamberlain in 
‘The Thorn Birds' 


many areas. Today they can 
point to Weekend World and 
World In Action as examples 
of excellent current affairs 
series; to Bndeshead and Jewel 
In The Crown as world leaders 
in quality serial drama; to News 
At 10 as the most respected and 
Channel 4 News as the most 
experimental of news pro- 
grammes; to the South Bank 
Show and a cluster of Channel 
4 programmes in the arts; to 
such major documentary series 
as The Spanish Civil War, 
Vietnam — A Television History, 
Heart of The Dragon, and so>on. 

There are still whole areas 
in which the BBC maintains its 
lead, though rarely undisputed. 
Certainly -ITV has nothing in 
the way of daily current affairs 
to compare with BBC 2's out- 
standing Newsnight, and the 
Corporation is still the clear 
leader in sport thanks to its 
tenacious hold on exclusive 
contracts and the unmatched 
expertise of its outside broad- 
cast units and commentators. 

It also leads in children's 
programmes, educational pro- 
grarome.s. comedy, single plays, 
and Fair Lsle Sweater serials 
which it now extrudes like 
sausages from a Wall's factory. 
Sunday saw the start of two 
more Goodbye Mr Chips and 
One By One which appears to 
have been- cloned off All 
Creatures Great And Small. 

The second factor to affect the 
BBC was the approach of vastly- 
increased choice for the viewer. 
Channel 4 improved commercial 
television's competitive position 
(ITV and C4's audience share 
has not slipped below 51 per 
cent since Augusr 1983 and 
three times has climbed to 58 
per cent) but Channel 4 merely 
represents the last gasp of the 
old system of rationed television 
using tall transmitter masts and 
scarce wave lengths. 

More important than Channel 
4 as precedents illustrating the 
process now beginning with the 
new technologies and setting 


awful problems for the BBC 
were the opening of local radio 
and the start of breakfast tele- 
vision. Both were first mooted 
in the commercial sector but 
both were launched first by the 
BBC Each new aspect of broad- 
casting represents a fresh way 
for the commercial sector to 
make money — even if it takes 
time as with local radio and 
breakfast television. 

But for tbe BBC every new 
area means a need to stretch 
the licence fee further. Spend 
a few millions on breakfast and 
your budget obliges your drama 
department to import American 
tosh such as The Thorn Birds 
instead of originating another 
Bays From The Blackstulf. 
Some critics suggest that the 
BBC should simply stop its fran- 
tic. attempts to match every 
move made by commercial 
broadcasting. 

However, Corporation feeling 
has always been that if whole 
areas of broadcasting are ever 
ceded voluntarily to commercial 
interests an inexorable process 
of shrinkage will have begun 
which will end inevitably in the 
marginalisation of the BBC. 
Corporation eyes are often cast 
nervously upon the scene across 
the Atlantic where a rampant 
commercial system overshadows 
a tiny public service sector 
which may- attract -critical 
applause by showing British 
quality drama but is of little 
account in the larger broadcast- 
ing scene. 

Hence the BBC decision to 
spend a lot of money pre- 
empting ITVV breakfast plans. 
Hence the early claim to satel- 
lite channels. But the satellite 
plans are now stretching the 
Corporation on the rack in a 
manner which will surely be- 
come all too familiar if the BBC 
goes on and on trying to grow 
as fast as everyone else put to- 
gether. 

Although the BBC has always 
used the domino theory to 
oppose any suggestion that it 
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principle would haw io be 
abandoned for satellite ser- 
vice- which simply could not be 
financed oul of the licence fee. 
Now. having agreed to surren- 
der its vircinitv only to find 
that even that won’t provide 
enoueh money, the Corporation 
is trying to scramble into bed 
with ITV. 

It is at this stage that even 
the BBC's best friends and stur- 
diest champions may start lo 
haw difficulty' with the squaring 
of circles. If it is OK to join 
ITV and run a commercial ser- 
vice off a satellite, why not off a 
transmitter mast? If BBC 
budgets are already over- 
stretched. necessitating the 
import of cheap populist rub- 
bish as The Thom Birds, should 
the Corporation not be consider- 
ing how to conserve its money 
rather than how to expand? 

You rapidly find yourself 
back with the original dicho- 
tomy: on the one hand there is 
little point* in a public service 
system supported by licence 
fees merely replicating commer- 
cial broadcasting, and on the 
other hand it would be a scan- 
dal to allow an organisation 
with the BBC’s achievements, 
experience and reputation to 
shrink down until it was simply 
an American style public- 
service token. 

The answer, surely, is not for 
any revolution but for a modi- 
fication in priorities. Of course 
the BBC must to some ex- 
tent keep up with new techno- 
logies. new programme areas, 
and new programme practices 
— indeed a little more vitality 
and experimentation of the six- 
ties sort would improve its 
standing. And of course the BBC 
must achieve some respectable 
ratings. A banker such as 
Coronation Street commanding 
critical acceptance and per- 
petual high* ratings would be a 
godsend; though doubtless that 
is crying for the moon. 

But too much weight has been 
put on the fifties ratings scare. 
The BBC should now make its 
very first concern not ratings 
but qua lit)'. If the Corporation 
had to go into breakfast tele- 
vision it should have used its 
great experience and Its huge 
.news infrastructure to produce 
a high quality morning series 
commanding respect. Breakfast 
Time may be slick and charming 
and it may out-rate TV-am 
(just) but the BBC should have 
no truck with the peddling of 
astrology: that way lies dismis- 
sal for producing frivolous rub- 
bish at public expense. 

Huw 'Wheldon used to boast 
that the BBC's great virtue was 
that it gave you the right .to fail,.- 
implying a high degree of risk 
and innovation. That spirit and 
a concentration on quality 
should now be hauled back 
firmly above the ratings fixa- 
tion. Independent research to 
be published soon will show 
that whatever politicians may 
believe about the level of the 
licence, the public values BBC 
programmes way above the pre- 
sent £46 annual fee. 


i The pub landlord li.i- flo-.-wd 
she lunch! mu- -irippi-r*- 
k nicker* :o .m import un.iio 
j punier.. She slnw-r- from void. 

< aili-rmt*-. and the ihou'Jii or 
tin* maniac wlm recenily mur- 
dered her colleague Meanwhile 
! i lie a tier name cabaret prepare 
i ("deity for the even my. a huncl- 
j mu mam cian of inanely good 
nature, -in impersonator incap- 
able nt hcin.s hint-self for two 
! i-..n>oi:iime sentences, and a 
I fcmini-i comedienne. her 
shoulder bristling with chips 
a- proudly worn as military 

pip*. 

The Bush strikes lucky more 
often than any fringe theatre 
has a right to Terry Johnson's 
new play is funny, moving and 
occasionally t intentionally) en- 
ragine. 

Feminist Kate has a line in 
expletives ami a sift for anger 
that hide her infatuation for 
the compulsively philandering 
mimic. Her predictable assaults 
on the stripper's occupation are 
met with blank amiability. Tish 
takes her clothes off because 
•* my typing speed’s a joke." 
Her secret affair with Nick, 
who imitates others because he 
is nothing himself, comes out 
with explosive -results. 

Comic set-pieces include the 
inept magician’s shy confession 


Dutch paintings to follow on Venice at RA 


An exhibition of Dutch genre 
paintings of the 17th century 
is to be ihe Royal Academy's 
main event of 1984. "The Age 
of Vermeer and de Hooch” will 
run from September 7 to 
November 18 and will include 
four works by Vermeer, 
including one lent by the 
Queen. Dou. Terborcli and 
Metsu are also represented 
among the 80 paintings on view. 

The other major exhibition is 

of 120 paintings selected by- 


Baron Thyssen-Bomemisza from 
his own collection of 19th and 
20th century art. perhaps the 
finest in private hands. Cezanne. 
Van Gogh, Picasso, Polityk. 
Degas. Dali, and Francis Bacon 
are among the artists repre- 
sented. Sponsored by Mqbtl, and 
with a catalogue written by 
Anthony Burgess, the show runs 
from October 12 to Dejember 
23. 

The other highlight of the 
year is an exhibition The 
Orientalists: Delacroix to 


Matisse, a hundred paintings 
and watercolours showing how 
European artists depicted the 
Middle East between 1790 and 
1914. Works by Gerome, Renoir. 
Lear. Lewis, Roberts and 
Holman Hunt will be included. 
The exhibition opens on March 
24 and closes on May 27. 

The Royal Academy is 
delighted with the critical 
acclaim poured on its current 
venture The Genius of Venice 
(which closes on March 11). So 
far it has attracted over 210,000 


visitors, but the sponsors. Sea 
Containers Group, will still 
have to meet a loss on the 
exhibition. 

The Summer Exhibition lasts 
from May 19 to August 19. Last 
year the attendance was 136,086, 
the highest for 20 years. An 
innovation this year will be 
£5,000 donated by the Towco 
Group, in association with the 
Architects Journal, for three 
categories in the architectural 
section. 

A.T. 


of Jove as K.iie lirisMv tru--«-«v 
In in up fur his t-srapolf v;ist 
rmilint" anil hi-. hi-amm/ti 
f. -it nous turn bvfure Tisli. ill. 
fri^htrnvd ami doped, as Ik* 
produces ball after red ball 
from hi> mouth. Kate's venue 
imino Incut* a boil l pleasure to he 
derived from heust-huld objects 
is very obscene and very funny. 

The climax, as Kate's anwr. 
frustration and loneliness erupt 
during her act with bloody re- 
sult:.. » powerfully written and 
compelling! y acted by Felicity 
Montagu who Takes In the 
aggressive and tin* vulnerable, 
the soft and the spikey. with 
harrowing ease. 

Mike Bradwell evokes perfect 
playing from his cast of six. 
Invidiously. I single out Saul 
Jephcott's hearty incompetence 
(hut occasional success) as pres- 
tidigitator; Joanne Pearce's 
gormless stripper. smiling 
politeness hiding panic-stricken 
incomprehension: and Ivor 

Roberts’s absolutely real pater- 
nalistic landlord breathing life 
into what might sound corny. 
Mr Johnson cheats with the 
stripper's background and 
appends a happy epilogue the 
play hardly needs, but these arc 
small flaws in a work of fun. 
pain and humanity. 



Felicity Montagu 


Academy of Ancient Music 

David Murray 


The period instruments of 
the Academy orchestra have a 
soft, unobtrusive timbre that 
falls easily upon the ear. Within 
their modest dynamic range, 
the strings are unusually trans- 
parent in polyphony, and the 
winds — at least in Monday's 
Elizabeth Hall concert — unusu- 
ally', reticent: the trumpets in 
Mozart's "Jupiter” Symphony 
made little difference to the 
overall colour. (Why, then, did 
18th-century composers make 
such a point of adding them to 
music of majestic design?) Any 
temptation toward expansive 
Romantic contrasts is naturally 
thwarted. Though the horns 
missed the odd note, the playing 
is generally well-tuned and very 
efficient. 

That said. I have to confess 
that I found the performances 
under Christopher Hogwood on 
Monday dispiritingly neutral. 
Three superlative symphonies 
by Mozart and Haydn made up 
the programme, but the aural 
returns seemed to diminish 
steadily. Tbe pleasure of hear- 
ing Mozart’s Symphony No 29 
begin at the right period-brisk 
tempo, conscientiously innocent 
of modern point-making, was 
supplanted by a feeling that 
some points really have to be 
made. The Andante seemed 
tasteful dinner-music, nothing 
more. In the quick outer move- 
ments, tiie virtues of dividing 


the violins to left and right 
were smudged by their often 
being a half-beat apart 
Haydn's 83rd Symphony. " La 
Poule." did have some heavily 
conscious touches (planking 
lower-string lines in the Allegro 
spiritoso, for example). Light, 
brittle delivery sounded apt in 
the speedy music: in the 
Andante, Haydn's bold theatri- 
cal strokes — bated-breath pianis- 
simos cut by ff explosions — 
utterly lacked conviction. The 
“ Jupiter "• Symphony began 
impossibly fast a mere type- 
writer-chatter without expres- 
sion. and the great Finale — 
only a little less reckless — had 
to fend for itself, since Hog- 
wood did nothing to define its 
structure. Technical “authenti- 
city" is one thing; musicianly 
responsibility is another, and I 
thought it was gravely scamped. 


March opening for 
‘Starlight Express’ 

Starltght Express, the latest 
musical composed by Andrew 
Lloyd Webber, opens at the 
Apollo Victoria on March 27, 
with a script by Richard Stilgoe, 
direction by Trevor Nunn, and 
starring Stephanie Lawrence. 
The show is budgeted at £2m, a 
record for a West End produc- 
tion. 
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Max-Ophuls-Preis/Saarbriicken 


Ronald Holloway 


Theatre 

NEW FORK 

Cats (Winter Garden}: Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually 'startling and 
chorecqraphicaily feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
|2:t!»fi2«2) 

La Cage mix Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it. 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
us Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Fans tonne, but the 
intimate moments borrowed direct 
from the film. (7572(526) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the 'Ms incorporates gems 
from the original (lira like Shuffle 
Cff To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (577 9020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fiersiein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
ail the wild histrionics m between, 
down to the confrontation with his 
docm; Jewish mother. (944 9450) 
Dreurngirls (Imperial): Michael Ben- 
nett's Idas! musical has now be- 
came- a stalwart Broadway presence 
despite the lorced effort to recreate 
the career of a 1900s female pop 
group, a la Supremos, without the 
quality of their music. (2396200) 


Nine (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film B'A, wliich like the 
original celebrates creativity, here 
us a series of Tommy Tune's excit- 
ing scenes. (2460246) 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original. by George Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscence 
now that tbe Nederlander organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box office draw. (757 8646} 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater far eight 
years but also updated the musical 
genre with its ba c kstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200) 

Carmen (Vivian Beaumont); Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spruced-cp version 
of his grubbier Paris Bouffe du Nord 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet 
(8746770). 


Noises Off (Brooks Atkinson): Dorothy 
' Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 

(2453430) 

CHICAGO 

Glengarry Glen Rose (Goodman Stu- 
dio): Gregory Mosher directs David 
Mamet's story of Chicago real estate 
dealers which premiered at the Na- 
tional Theatre in London. Here the 
cast includes Mike Nussbaum, Joe 
Mantegna. James Tolkan and J.T. 
Walsh. Ends Feb 26 (4433800). 

£. RJFonim): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

Candida (Goodman Mainstage): Mun- 
son Hicks, better known as an actor, 
adds Shaw's jaundiced view of a 
minister's marriage to his list of di- 
recting credits. Ends Feb 19. 
(4433800) 


WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Du rung's romantic comedy has 
all the elements or modern singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, bat 
it reflects more than explores the 
shallowness of a surfeit of choices 
Arena Stage (4883300) 


Woman of the Year (Opera House): 
Lauren Bacall plays an overbearing, 
ambitious woman in this thin musi- 
cal that was a Tony winner in a bad 
year on Broadway. Ends Feb 12. 
Kennedy Center (2543770) 


LONDON 

Dancin' (Drury Lane): Bob Fosse's 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look like the real thing. At least the 
bond is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse's 
own All That Jazz need not apply. 
(8368108). 

Dear Anyone (Cambridge): Jane Lapo- 
taire. without Piafs songs, is still a 
very fine musical actress, but Jack 
Rosenthal's book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralpb Koltai’s design for a 
newspaper office is an impressive 
steel astrolabe. (3795299). 

Hay Fever (Queen’s): Penelope Keith 
is more "right" for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest. (7341168). 

Pack of lies (Lyric): Judi Dencb in a 
decent, enthralling play about tbe 
breaking of a spy ring in the subur- 
ban Ruislip of 1959-60- Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
Is based on fact and well directed by 
Clifford Williams. (4373888). 


Oskar Lafontaine, the Lord May- 
or of Saarbrucken, believes strong- 
ly in the cultural value of the cine- 
ma: "If theatre can receive DM 12m 
annually from tbe city’s cultural 
budget, then the Max-Ophuls-Preis 
deserves a miniscule DM 80.000." 
Next year, be feels, the state of 
Saarland and the West German 
Government might chip in too, to 
support what has now become a 
coveted German, and German-lang- 
uage, film award on the Middle Eu- 
ropean scene. 

Tbe Max-Ophiils-Preis attracts 
entries from both the Federal 
Republic of Germany and the Ger- 
man Democratic Republic, from 
Austria and Switzerland, and from 
corners of central Europe - like 
Sudtirol in Italy, Alsace in France, 
and neighbouring Luxembourg - 
wherever a German dialect is fos- 
tered with a degree of passion. Like 
the pantheon director after which it 
was named, the Max-Ophuls-Preis 
crosses borders easily.' This is an 
"open" festival - with an open give- 
and-take between jury and public. 

For the fifth competition (Janua- 
ry 18-22), 25 directors for 28 entries 
showed in Saarbrucken; the sched- 
ule featured 13 feature films from 
West Germany, five from German- 
speaking Switzerland, four from 
Austria and one from East Ger- 
many. Film makers apparently like 
being here, for attendance and en- 
thusiasm grows with the years - in- 


deed Saarbrucken now ranks as 
one of the most important of the na- 
tionally-oriented happenings on the 
annual festival circuit. Its only iron- 
clad rule is a production date from 
the year before, plus the impression 
of being a feature-length fiction 
film. 

A bustling critic bas probably 
seen all the 1983-prod uced films 
programmed at the 1984 Max- 
Ophuls-Preis. He would still show 
up - and does. During this year's 
competition one of the side attrac- 
tions was a guest lecture at the 
Saarbrucken University by East 
German writer Ulrich Plenzdorf on 
the general topic of “The New Sor- 
rows of the Young Germans " 
(Plenzdorf is tbe author of The New 
Sorrows of Young W., a popular up- 
dating of Goethe's Sorrows of 
Young Werther set in the German 
Democratic Republic of a decade 
ago). 

There was also a roundtable dis- 
cussion on a Sunday morning with 
dramatist Rolf Hochhuth. whose 
play Arztinnen (Doctors) had just 
finished its run in the Staetstheater 
repertory; the standing-room-only 
performance of Haydn's “The 
Creation" by the Collegium Musi- 
cum in the Audimax of tbe universi- 
ty, competing with Plenzdorf on the 
same eveni n g; the "Super Hit Pa- 
rade of ZDF" i D the Saarland- 
halie. Second German Channel's re- 


view of the top pop hits of 1983; the 
premiere of Feydeau’s merry Der 
Floh itn Ohr (Flea in the Ear) at 
the Staatstheater, directed by Will- 
kit Greuel for theatregoers from 
neighbouring France and Luxem- 
bourg as well as the home audience; 
and some of the finest cuisine found 
in this part of the country between 
Trier and Alsace. 

Oskar Lafontaine, a name in the 
Social Democratic Patty and a re- 
cognised leader in the Peace Move- 
ment spends a good deal of his free 
time at the Max Opbiils competi- 
tion. He chaired a roundtable dis- 
cussion with directors of other 
prominent German film festivals 
(BerLin. Mannheim, Hof) and went 
far out of his way this year to en- 
courage additional state and gov- 
ernment officials to support the 
modest local affair (tagged here 
"Oskar's Oscar") that has blos- 
somed into a key festival event Up 
to now. the city alone funds the pri- 
mary DM 20,000 award. 

Saarbrucken *84. with ail the 
pleasures it offered, however, 
could not make up for a rather mis- 
rable production year across the 
board in German-speaking Europe. 
The Max-Ophuls-Preis went to Mar- 
ianne Rosenbaum's Prppcnnint 
Frieden (Peppermint Peace) from 
West Germany; the children's film 
with an adult twist in the dream- 
and-fantasy sequences is set in 


postwar Germany during the Allied 
Occupation. 

As for the audience itself, the 
runaway favourites were three oth- 
er West German productions, each 
sprinkled with wit and humour and 
a dash of social satire. Han ns Chris- 
tian Muller's Kehraus (roughly; 
Clean Sweep) has a go at insurance 
agencies and Fasching celebrations 
in Munich; it‘s a howl once the par* 
ty gets completely out of hand, the 
best spoof of middle-class mores 
since Milos Foreman's latest Czech 
classic, Tke Fireman's BatL The 
stars are Gerhard Polt, Gisela 
Schneeberger, Dieter HUdebrondt, 
and other members of the top ca- 
baret troupe in Germany today 
(currently on stage at the 
Munchner Kanunerspide in an 
original revue titled Munchen 
leuchtct, or Spotlight on Munich, 
also directed by M uUer). 

Doris Dome's Mitten ins- Hers 
(Straight to the Heart), an entry at 
Venice last autumn in the debut 
section, established the film maker 
as one of the promising woman di- 
rectors on the German scene. 

Foreign critics from Paris and 
London have been unofficially invit- 
ed to attend next year’s Max 
Ophiils-Preis. little doubt, this little 
Paris in the heart of Europe with its 
surplus of cultural amenities could 
easily score as an attractive “sea- 
son’s opener" on the international 
film festival circuit. 
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ENERGY REVIEW 


Kuwait takes up Gulf Oil’s European mantle 







AS CULT Oil retreats as fast 
as It .decently. can from Europe 
to "J?ortms America Kuwait 
has moved in to fill tlic breach 
^-buying up many of the U.S. 
company’s assets. 

There Is a certain Irony in 
the r transition. Gulf— 
classed as one of the “ Seven 
sisters ° hut sliding down the 
American league table— for 40 
years J»eW 50 per cent of the 
main Kuwaiti oil concession, in 
partnership with British 
Petroleum, and grew rich on 
the proceeds. 

Now, short of reserves, it is 
happy to cede ground to the 
Kuwait Petroleum Corporation, 
the state-owned entity which 
slowly evolved in the wake of 
Kuwait's full nationalisation of 
of its oil and gas industry in 
2975. 

The latest deal was finalised 
last week when KPC agreed to 
buy Gulf It alians SPA for an 


KPC IN EUROPE 


Market share in of] products* 


(Per cent) 



Retail 

Total 

Belgium 

' 6.1 

44> 

Denmark 

7J» 
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Italy 

. 3A 

3.2 

ljuxeenbourg 
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92 

Netherlands 

25 

22 . 

Sweden , 

: 95 . 

na 

* The proportion claimed by Gulf 

09 in 1982.. 




undisclosed tm*n. This is an- 
other important move by KPC 
in its advance as a world force 
“-particularly into Europe. The 
corporation was set up in 1980 
to weid- Kuwaitis oil and gas 
interests into an- international 
company. 

- The take-over will almost 
double the number of retail 
outlets it has in Europe. Its 
initial Interests were obtained 
last year through the purchase 
of Gulf Oil's refining and 
marketing . interests in the 
Benelux: countries and 

Scandinavia. 

The Italian move will also 
expand KPCs secure market for 
Kuwait's oil production, and for 
.products refined in the Gulf 
stale itself. 

•.The new acquisition is 
particularly significant for 
Kuwait's strategy of marketing 
aboiiL half, its otl output in the 
fbjm of products rather than 
crude, with the aim of earning 
maximum added value. 

Kowail's current refining 
capacity of 400,000 barrels a 
day far exceeds domestic 
consumption of only about 
5D.000 b/d. It will be 
increased to 750,000 b/d 


next year, with major expain- 
*1?°® ^ Mina Ahmadi and 
SIS 1 ■Abdullah plants which are 
now being implemented. The 
“*5g“ ? ecw( >rk will provide an 
outlet for the equivalent of 
about 50,000 b/d of products. 

la obtaining the bulk of Gulf 
wu 9 downstream assets, Kuwait 
has stolen a inarch on Saudi 
Arabia. Towards the end of last 
year Sheikh Ahmed ZaJd 
Yamairi, the Saudi Minister of 
Oil, revealed that his country 
was planning to go downstream, 
an objective first stated in 1972 
but subsequently abandoned. 

Over the next two years Saudi 
Arabia Will bring on stream 

465.000 b/d of refining capacity 
from joint venture projects 
with Shea, Mobil and Petrols. 
It must find markets for half 
the production. 

Late last year Sheikh Yamani 
confirmed that Saudi Arabia had 
been interested in buying 
- Standard Oil of California's 
refining and marketing interests 
in Europe. These, however, are 
to be absorbed into the network 
of Texaco under an agreement 
reached last November but not 
yet finalised. Texaco, unlike 
Gulf and Socal, is aggressively 
pursuing expansion abroad. 

That was one opportunity lost 
by the Saudi Government 
Another was the purchase of 
Amoco's Italian assets, which 
were bought last year by First 
Arabian. Corporation, the com- 
pany headed by a Lebanese 
entrepreneur. Mr Roger Tamraz, 
though largely owned by private 
Saudi interests. 

Market observers were 
sceptical as to whether First 
Arabian's affiliate, Tamodl, act- 
ing in isolation, could turn the 
operation into a profitable 
enterprise. It consists of a 
refinery at Cremona, with a 
capacity of 100,000 barrels a 
day, add a network of 1,100 
service stations. But Tamoil 
claims to have done so. 

Nevertheless, there is con- 
tinuing speculation that the 
operation might yet be sold to 
the Sandi state oil agency, 
Petromin. 

Tamoil, as it happens, also 
put in a strong bid for Gulf 
Ita liana SPA — and are believed 
to have offered a higher price — 
but the Kuwaitis were able 
to clinch the deal. In its 
negotiations with Gulf in the 
winter of 1982-83, KPC baulked 
at both the asking price and 
the prospect of owning the 

32.000 b/d refinery at Sami, 
near Milan, which Gulf “wrote 
off” in 1982 at a cost of 891m. 

It' also opted out of compet- 
ing for Gulf’s business in 


By Richard Johns 


The Texaco-Gnlf fluid catalytic cracking unit at Milford Haven, south Wales: a hurdle to any 

Kuwaiti deal with Golf in Britain 


Switzerland, where Shell 
absorbed its 9.5 per cent share 
of market and a 25 per cent 
stake in the Cressier refinery. 

Certainly, KPC will have 
established its Italian foothold 
for a lower price than Gulf 
would have contemplated a 
year ago. In Kuwait, corpora- 
tion officials say that the outlay 
will be “much less” than the 
cost of the Benelux and 
Scandinavian assets. They cost 
about 8129m in cash and $175 m 
in crude oil. Negligible value, 
if any, seems to have been 
placed on the mothballed 
refinery, which KPC has no 
intention of reactivating. It will 
supply products for the newly 
acquired network from Kuwait 
and in the process add to its 
already substantial sales to 
Italy. KPC was, anyway, provid- 
ing Gulf Xtaliana SPA with 
products indirectly through 
traders. 

The deal gives KPC 1,500 
petrol stations (many of them 


small one-pump family-run 
affairs) and three operations 
servicing airports, including 
those at Rome and Milan, which 
are rated as highly valuable 
assets. 

Kuwait Petroleum Inter- 
national, the London-based sub- 
sidiary set up by KPC to run 
its downstream operations in 
Europe, calculates that the 
Italian operation will add about 
S600m in sales to the Sl-4bn 
generated by the marketing and 
refining businesses in the 
Benelux and Scandinavia. 

Those takeovers involved two 
refineries, four lube plants, 17 
terminals, a half share of a 
storage and distribution system 
in Sweden (with Shell), and a 
total of 1,575 service stations. 
The purchase of those refineries 
made good sense because both 
were designed to process crude 
from Kuwait. 

Kuwaiti ofl has always been 
the feedstock for the 75,000 b/d 
facility at Rotterdam, but the 


Stignaes refinery in Denmark, 
with an effective capacity at 
present of 50,000 b/d. has been 
run in recent years mainly on 
Saudi crude. Now, however, it 
has been switched back to 
Kuwait’s medium, somewhat 
sulphurous variety for most of 
its requirements. 

Mr Nader H_ Sul ton. presi- 
dent of KPI, said in December 
that the corporation's five dis- 
tribution networks in Europe 
accounted for 118,000 b/d of 
Kuwaiti production out of total 
output by the state of about 1m 
b/d. That would include a pro- 
portion exchanged for the 30.000 
b/d or so of light crude from 
Nigeria or the North Sea which 
it needs for its two European 
refineries. 

The refineries operated at 
near full capacity last year 
under KPI ownership, in con- 
trast to 1982 when Gulf slashed 
throughput and resorted to the 
spot market to buy products. 

Gulfs divestitures of the past 


year have left it with no down- 
stream business in Europe 
except Its refining and market- 
ing operations in the UK where 
the company reckons to have 
450 retail outlets and 2.5 per 
cent of the market. 

KPI makes no secret of its 
interest in these stations — nor 
Gulf in its wish to sell them as 
part of its complete withdrawal 
from the European downstream 
market The problem is the 

80,000 b/d refinery at Milford 
Haven and the nearby 65.000 
b/d fluid catalytic cracking 
(FCC) unit owned by the Pem- 
broke Cracking Company, in 
which Gulf has a 35 per cent 
interest and Texaco the 
majority share. 

Technically, the performance 
of the FCC upgrading facility 
has been superb since it came 
on stream 4n the summer of 
29S2. Recently it has been run- 
ning above its rated capacity, 
with a throughput of 71,000 b/d, 
but that has not been sufficient 
to transform Gulfs fortunes in 
the UX 

The trouble is that the 
cracker cost $950m to construct, 
compared to the original esti- 
mate of about $600xn- In 1982 
Gulfs share of the Pembroke 
Cracking Company’s losses was 
£35 -81m, nearly all of it relating 
to defraying the capital cost 
rather than operations, and 
more than accounting for 
the company’s overall UK 
loss (on a historic 
cost basis) of £35. 41m. The 
company's losses for Europe as 
a whole in that year were $X9m, 
after making allowances for the 
write-off of the Italian refinery). 

KPC has baulked at the 
prospect of taking on such a 
liability, especially as one of 
its fundamental objectives is 
to maximise sales of products 
processed in its domestic re- 
fineries. No talks are said to 
be going on at present with 
Gulf Oil. But the possibility of 
an eventual take-over cannot be 
ruled out, if the Kuwaitis can 
force the price down sufficiently. 

KPC knows that Gulfs share 
of the cracker would have to 
be part of any deal if it were 
to obtain the coveted petrol 
stations. Corporation officials in 
Kuwait are understood to be 
still pondering how the Milford 
Haven operation might he made 
profitable. 

In seeking to expand over- 
seas, KPC's attention is now 
focussed squarely on Europe — 
and it views the UJL market 
more favourably than those of 
France and West Germany. 

The corporation’s first 
attempt to expand abroad was 
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in the U.S., where it held talks 
in 1981 on taking a half share 
of a refinery in Hawaii with 
Pacific Resources Inc of 
Honolulu. But the deal never 
came to fruition. Subsequently 
KPC was irritated by the 
decision of the Department of 
the Interior to exclude Santa 
Fe International, the U.S. com- 
pany which it purchased in 
1981, from federal exploration 
lease -auctions. KPC now 
regards the U.S. as too sensitive 
politically and the market there 
commercially too bad to con- 
template downstream ventures. 

In Europe, KPC is selling 
products under the Gulf name, 
which it is entitled to use for 
five years, while it works on its 
own trade mark. The tendency 
is to keep a low profile while 
allaying suspicions that Knwait 
is about to inundale markets 
with cheap products and com- 
pound the problems of the oil 
industry. 

Kuwait's strategy is to u fill 
a vacuum in the market rather 
than to try and use aggressive 
tactics to buy a place in the 
market,” according to Mr 
Sultan. He emphasises that 
KPC is adhering to its official 
policy of charging its refineries 
with oil at the official selling 
price. 

Depressed market prices 
could mean 'that Kuwait 
has been receiving a “ net- 
back " — or effective receipts 
for crude oil refined and ex- 
ported as products— of as little 
as 525-26 per barrel, compared 
with an official selling price of 
$27.30, according to a recent 
calculation by Petroleum Intel- 
ligence Weekly. 

In addition, the cost of ship- 
ping products in relatively 
small cargoes is high — a con- 
sideration which prompted KPC 
to experiment last year with 
combining shipments of crude 
and products in Very Large 
Crude Carriers. Yet with - its 
minimal crude production costs, 
it can easily absorb refining 
losses as it seeks to strengthen 
its position as a seller of pro- 
ducts to Europe and the Far 
East 


KPCs two published reports 
to date, covering the period up 
to mid-1982, give no insight 
into the economics of its refin- 
ing operations. In the fiscal 
year 1982-83, however, its over- 
all profit was 307m Kuwaiti 
dinars (the equivalent of 
$1.07bn for that period) and a 
similar out-turn, far exceeding 
original forecasts, is expected 
for 1983-84 by Sbeikh AU 
Khalifa al Sabah, the Minister 
of Oil. At ap admittedly low 
level of crude output, refined 
products have probably been 
earning more for KPC than 
crude exports, according to Mr 
Sultan, the company president. 

Kuwait's exports of refined 
products to Europe in the 12 
months ending September, 1983, 
amounted to just over 
5m tonnes, the equivalent 
of about 100,000 b/d, 
compared with 2.54m tonnes in 
the same period of 1981-82. The 
shipments were substantially 
exceeded by those of the Soviet 
Union (32.50m tonnes) and 
other East European countries 
(13.83m tonnes) as well as 
those of Algeria (7.75m tonnes). 
Nevertheless, exports to several 
member countries of the Euro- 
pean Community were above 
the tariff-free quotas allowed 
under the General Scheme of 
Preferences for developing 
countries. 

Apprehension about possible 
retaliation prompted Sheikh Ali 
to warn last November that the 
Gulf Co-operation Council 
(grouping the Arab oil pro- 
ducers of the region) would 
have to embark on serious trade 
negotiations with the Com- 
munity and Japan. 

In fact, the EEC has not 
levied any tariffs on imports of 
refined products over and above 
the quotas nor does it envisage 
any such action being taken, 
despite the downstream prob- 
lems of the oil industry in 
Europe. 

Brussels is taking a relaxed 
view of the Arabian challenge 
at the moment but. with 
increased Saudi and Kuwaiti 
capacity in prospect, that could 
soon change. 
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Good news for 
those in work 


THE LATEST CBI quarterly 
survey of industrial trends must 
make very pleasant reading for 
a Chancellor beginning to frame 
his first budget. The recovery 
in the UK is broadening and 
consolidating, thought it still 
appears a long way short of a 
boom ; and while there 
is some suggestion of prices edg- 
ing up a little faster, foreign 
competition is still keen, and 
companies are prepared to 
spend more than before to im- 
prove efficiency. It is small 
wonder that Mr Nigel Lawson 
has been talking recently as if 
he really believed the official 
forecast of 3 per cent real 
growth this year — which was 
greeted as over-optimistic when 
it first appeared in November 

Because the general findings 
are so positive, it is important 
to keep them in perspective. As 
the CBI points out. terms like 
* optimistic " and " above 
normal " are relative; manufac- 
turers' expectations have been 
cooled by some bitter experi- 
ence in recent years. By historic 
standards order books are still 
very short, with two-thirds of 
firms holding orders for thren 
months' output or less, capacity 
is under-used and demand is 
overwhelmingly the main con- 
straint on output. The recovery 
is still heavily dependent on 
the home market — as might be 
expected, given the condition of 
most export markets; and low 
or uncertain returns are still 
inhibiting investment by abopt 
two-fifths of respondents. 

However, the movement is in 
the right direction. Output is 
not only expected to rise, but 
has been rising for the past four 
months — yet more evidence to 
cast doubt on the very flat 
official statistics. Export deli- 
veries have been disappointing, 
but are expected to rise (the 
sharp improvement in December 
may have been the first stage 
of this improvement). Most 
encouraging, perhaps, a signifi- 


cant minority of companies — 
18 per cent — are now planning 
to expand capacity. This »« 
confidence. 

The bad news — not that it is 
very bad — concerns costs, prices 
and employment. Costs are re- 
ported to be rising by a slightly 
bigger majority than before, 
possibly confirming our own 
misgivings about the trend of 
earnings, as well as the sharp 
recent rise in the costs of some 
materials; and nearly half the 
respondents — a sharp jump — ex- 
pect to pass on some of this rise 
in prices. 

Incentives 

The CBL which has long ex- 
perience of interpreting its 
own survey results, is not 
alarmed by this finding, which 
reflect much lower inflationary 
pressures than in the 1970s, but 
this is not very satisfactory in 
this relatively early’ stage of a 
return to adequate capacity 
working. Employment, mean- 
while, is still expected to fall. 
Even allowing for the normal 
tendency of employers to under- 
estimate their own labour re- 
quirements, it hardly seems 
likely to rise. 

All this suggests that the CBI 
Is right in arguing that some 
relief to costs should be a major 
objective in the Budget. The 
employers want reductions in 
employment taxes (which are 
low by European standards) 
and in the rate burden. The 
Chancellor appears more in- 
clined to think in terms of tax 
relief at the bottom of the scale, 
to restore incentive at low pay 
levels. For the long run, this 
concern with incentives is cer- 
tainly right— markets cannot 
work with inadequate incen- 
tives; but this is a costly ap- 
proach. The CBI recipe mig ht 
produce quicker results for less 
money, but we hope Mr Lawson 
will be bold enough to try his 
own prescription on an ade- 
quate scale. 


Ceasefire hopes 
in Angola 


IN THE long search for 
Namibian independence South 
Africa's decision to disengage 
its forces in Angola — which 
could ultimately result in a for- 
mal ceasefire in the area — is a 
■mall step bade to when wo 
were before. It is nonetheless 
a vital precondition for any fur- 
ther progress towards a peace- 
ful settlement in Namibia, and 
reconciliation between warring 
parties within Angloa. 

The move announced by Mr 
P. W. Botha, the Prime Minis- 
ter, is hedged about with vague 
conditions, underlining the diffi- 
culty he must have had in 
persuading his military com- 
manders to give up advantage 
gained from Invading southern 
Angloa bade in August, 198 L 

Perhaps the most significant 
part of Mr Botha's statement 
was his insistence that the in- 
terests of South Africa must 
take priority over the interests 
of Namibia. He then spelt out 
the heavy costs of fighting the 
war and administering the terri- 
tory, put at more than RIbn 
<£560m) a year. The implica- 
tion was that he may have 
finally decided the costs out- 
weigh the benefits of remaining 
in Namibia. 

It would be unwise, however, 
to raise hopes of a long-term 
settlement too high. Yester- 
day's move does not begin to 
tackle the two intractable prob- 
lems which have bedevilled 
negotiations over the past three 
years: the South African and 


UJ3. insistence on withdrawal 
of Cuban forces from Angola as 
a pre-condition for settlement in 
Namibia; and the need to re- 
solve the war within Angola 
between the Government in 
Luanda and the Units guerrilla 
army in the bush. 

If the Angolan Government 1s 
expected to restrain Swapo 
guerrillas from infiltrating 
Namibia, as part of a ceasefire, 
then South Africa must simul- 
taneously hold back Unita. 
Angola cannot be expected to 
agree to a Cuban withdrawal if 
it is still facing a serious 
security threat, especially one 
enjoying South African support 

Within Namibia, South Africa i 
must be prepared to accept the 
probability of a Swapo victory 
in any independence election, 
something which has been 
abhorrent up till now. Any 
attempt to fudge the elections, 
or somehow exclude Swapo, will 
only lead to a collapse of the 
settlement process. 

The road ahead is tittered 
with obstacles, most of which 
have already upset the nego- 
tiating cart on at least one 
occasion. Yet the U.S. and its 
western allies have invested a 
lot of credibility in the exer- 
cise to produce a settlement in 
Namibia. Progress has been 
desperately slow, and if the 
latest small advance proves as 
fruitless as previous efforts, it 
will be a serious setback for 
western diplomacy. 


MITTERRAND AND THE UNIONS 
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are flashing 


By David Housego in Paris 


C OMMUNIST sniping at the 
French Government's 
industrial policies has 
been growing steadily more 
intensive. But so far there has 
been nothing so brutal as the 
threat brandished on Sunday 
night by M Henri Krasucki, the 
head of the Communist-led 
CGT union, of “mass" union 
action against the Government. 

His declaration contains a 
strong element of bluff because 
the CGT no longer has the 
capacity to bring out its troops 
in this fashion. But the warning 
nonetheless bodes ill. 

For in attempting to push 
through a major restructuring 
of French industry that will 
eventually cut the industrial 
workforce by a half million, the 
Government has had to face 
three dangers. 

First. France is a much more 
volatile country than most in 
Europe, where anger — as in the 
Breton farmers' revolt last 
week pr the steel riots of 1978 
— can rapidly turn to violence. 
Secondly^ the sharp increase in 
unemployment carries the risk 
of a head-on clash with the 
major left-wing unions — the 
CGT and the pro-Sociallst 
CFDT — which have been, since 
1981. the main guarantee of 
continuing industrial peace. 
The further danger is that in 
the face of unpopular policies, 
the Communist Party will come 
to believe that the game is no 
longer worth the candle and 
pull out of the coalition with 
the Socialists. 

On all three fronts, the 
warning signals have been 
growing in recent weeks as it 
has become clear that the 
Government has finally taken 
the bit between its teeth over 
trial restructuring. 

The accepted wisdom in 
government circles had increas- 
ingly been that neither unions 
□or their rank and file had the 
stomach for a fight and that 
both were increasingly resigned 
to the hardships of recession. 
Unions have had problems 
mobilising their members for a 
strike. 

The recent violence at the 
Talbot car plant exploded the 
myth that resignation was 
universal. It showed how 
rapidly a brush fire labour 
dispute could get out of hand, 
with unions losing control of 
their troops and engaged in a 
dangerous rivalry of bidding up 
their demands. 

There are plenty of other 
flashpoints that could also flare 
up into violence — in Lorraine, 
scene of the 1978 steel riots. In 
the coal belt of the north, at 
the Massey-Ferguson plant at 
Lille. 

It Is nervousness about this 
unpredictable groundswell that 
in large part explains 
M Krasucki 's outburst The 
message from the CGT militants 
is that they dislike M Mitter- 
rand’s conversion to more 
market-orientated economics 
and are not ready to lose their 
jobs because of it. in sounding 
fhe alarm on Sunday, 
M Krasucki's intention was sub- 
stantially to modify the 
decisions to be taken in the 





Symptom of the changing times: striking workers at the Talbot ear plant near Paris 


“ reconversion " zones for 
declining sectors that were 
discussed by Ministers on 
Monday. 

M Krasucki’s warning fol- 
lowed a tough broadside 
against the Government a fort- 
night ago from M Edmond 
Maire, the leader of the. CFDT. 
for failing to consult with the 
unions over restructuring and 
its social consequences. M 
M.Vre was also irked that the 
Government appeared to ignore 
the proposals of his pro-Socialist 
union and lean heavily instead 
on the better-disciplined CGT 
on which it can exert pressure 
through its four Communist 
Ministers. 

But behind this rivalry, both 
left-wing unions share common 
reasons for wanting now to 
mark their distance from the 
Government. They have both 
seen their influence eroded by 
being too closely identified with 
the parties in power. 

In the last nationwide union 
ballot, in the autu mn, both the 
CGT and the CFDT lost ground 
to the centrist Force Ouvri&re 
which has gained credibility 
from being independent of the 
Government and more critical 
of it Both left-wing unions 
also have their bastions of 
strength In the traditional 
heavy industries which are pre- 
cisely those most hit by 
restructuring. 

As for the danger to the 
Government of the Communists 
pulling out of it, the warning 
signals have been flashing in 
tune with those from the CGT. 

Shortly before M Krasucki 
spoke on Sunday, M Georges 
Marchais, the head of the Com- 
munis Party also declared that 
there could be no question of 
the Communists accepting job 
losses and redundancies that 
they had refused when the 
Right was in power. The cal- 
culation behind tins frontal 


defeat in the legislative elec- 
tions of 1986 so that they can 
afford the risks of breaking the 
link now. At the very least they 
are preparing an electoral pro- 
gramme in which they can 
blame the failure of the Left 
on the Socialists' refusal to 
adopt their policies. 

The Government thus finds 
itself at a critical moment in 
implementing Its policies and 
in its relations with the unions. 
Notwithstanding the rhetoric, 
the unions see the need for 
some industrial restructuring. 
They like to make a distinction 
between their realism and what 
they consider the dog-in-the- 


Socialists came to power. After 
the false hopes raised in 1981 
of consumer-led economic 
growth and of a revival of steel 
and coal output, the Govern- 
ment has dithered -over key 
industrial decisions or wrapped 
its deliberations in secrecy. 

Officials have been warning 
for months that the shipyards 
were running out of orders. At 
Longwy, in Lorraine, steel- 
workers have long known that 
the management of Usinor, the 
state steel group, has been 
pressing for the closure of the 
smelting shops, putting at risk 
4,000 jobs. At Douai, in the coal 
fields of the north, union 


The two left-wing unions 
share common reasons for 
wanting now to mark their 
distance from the Government 


manger, archaic vi$ws of the 
British unions. But they pitch 
their demands high in terms of 
how it should be carried out 
M Andr6 Bergeron, the head 
of Force Ouvriere, says that 
rationalisation cannot be 
avoided. But the price tag he 
puts on this is that those made 
redundant receive the guarantee 
of virtually full wages that the 
steel workers won in 1978. 

The CFDT want substantial 
progress on the reduction of 
the working week so that the 
impact of job losses will be 
shared. The CGT are pressing 
for large-scale protectionism 
that would boost French pro- 
duction of steel, coal or ships 
and hence (at least in the short 
term) Jobs as well. 

The impatience of unions 
and their rank and file with the 


officials say that there has been 
less negotiation than when the 
Right was in power. 

Now, suddenly, after the long 
months of delay, all the leaves 
are dropping at once — in steel, 
coal, the shipyards, auto- 
mobiles. chemicals, printing, oil 
refining and heavy engineering. 

M Bergeron's complaint is 
that the Government is moving 
too fast A major reason for the 
speed is that it wants to get 
the redundancies out of the way 
this year so that it has a clear 
run up to the elections in 1986. 

The decisions are being 
accompanied by what seem to 
the unions to be a hastily put 
together package of consul- 
tations over restructuring and 
of proposed accompanying 
social measures. These include 
retraining schemes, “free zones” 


are still unclear, it is uncertain 
who will bear the cost, and the 
unions are worried that there 
might be backtracking on exist- 
ing labour legislation to entice 
new investment 

They are thus sceptical of 
the Government's intentions— 
M Krasucki damned the Prime 
Minister’s retraining plans as 
the provision of further “ park- 
ing lots ” for the unemployed. 
The unions have also leallsed 
that militancy on a selective 
basis can be effective. M Kra- 
sucki had that in mind in his 
statement on Sunday. 

Communist pressure, for 
instance, saved 1.000 jobs at the 
newsprint producer Chapelle 
d' Arbi ay at a massive cost in 
public funds of FFr 3-2bn. The 
unions also saved 1,000 jobs of 
the 2.900 originally planned to 
go at Talbot. 

Before last week's decision on 
fresh subsidies for tlie ship- 
yards, union leaders at Dun- 
kerque were aware that con- 
cessions were to be had if they 
made enough fuss. When the 
announcement was made the 
Communist daily L'Humanite 
proclaimed in victory headlines 
the Government's about-turn. 

The Government's strong 
card has been that the unions 
have no wish to see President 
Mitterrand replaced by a 
government of the Right, 
although they have never had 
the same influence on France's 
Socialist coalition as the British 
trade union movement had on 
Labour governments in Britain 
in the 1960s and 1970s. 

In part that is because 
French unions are weaker than 
those in Britain. The largest 
union, the CGT, has only an 
estimated 1.5m members. They 
are divided amongst themselves 
with no comparable umbrella 
organisation to the TUC. 

A revealing indication of 
theft* weakness is that before 


and the automobile Industry, as that the Co mmuni sts believe bated by the muddle over more encouragement to part by tile Socialists — the sV called 
well as over the proposed that the Left win go down to industrial policy since the time working. But the details “ Lois Auroux "—only 15 per 


cent of companies in Franca 
accepted to negotiates with 
trades unions. Collective 
bargaining has not much of a 
tradition. 

But a further major reason 
why the unions’ influence on 
government is more limited In 
France and Italy than it is in 
Britain and Germany is ideo- 
logical. The CGT is Communist- 
led and its goals— officially at 
least — are still “revolutionary.” 
No French government could 
afford to be subservient to it. 

There has thus never been 
the M social contract ” between 
the French Socialist administra- 
tion and the unions that existed 
between Labour governments 
and the TUC in Britain. None 
the less, on coming to power 
the Socialists sought to “ re- 
ward " the major Left-wing 
unions — the CGT by r aising 
minimum wages and the CFDT 
by reducing the length of the 
working week. The unions 
have In turn helped maintain 
industrial peace. The number 
of days lost in strikes has 
substantially fallen since the 
Socialists took office. 

When the Government’s 
economic plans turned sour in 
1982, the unions reluctantly 
accepted a wage freeze and 
then a clampdown on pay in- 
creases that they would have 
found intolerable from the 
Right. But the clampdown has 
put into limbo newly won gains 
over collective bargaining. 

On the other side of the coin, 
the unions have won from the 
Socialists changes in labour 
relations of which they are only 
beginning to reap the benefits. 
In part this is simply that the 
unions — like the Communist 
and Socialist parties— are more 
accepted by employees now 
and less seen as the revolu- 
tionary movements that they 
appeared while the Left was in 
opposition. 

At the seme time more 
employers are accepting that 
workers and unions be associ- 
ated in decisions over how 
factories are run. The major 
advanre they have gained under 
the Lois Auroux is the right to 
question management and io be 
kept informed on a company's 
altnirs. 

The Left's coming to power 
has not. however, arrested the 
continuing decline in union 
membership. The CGT has seen 
its membership fall from an 
estimated 2.3m two years ago to 
the J.5m of last year. 

Behind this decline lie many 
of the reasons familiar in 
Europe generally for unions' 
ebbing strength — failure to 
defend jobs and living stan- 
dards in a recession, the 
collapse of traditional indus- 
trial sectors and the failure of 
the unions to come to terms 
with technological and social 
changes. 

The unions know that if the 
Right were to regain power, it 
would give firms a freer hand 
over redundancies and curb the 
unions’ current powers to repre- 
sent the workforce on the shop- 
floor. The prospect is a sober- 
he movemen 
uu imw close to push 
President Mitterrand to the 
brink. 


Men & Matters 


Sensible reform 


THE Government’s White Paper 
on electoral reform published 
yesterday deserves almost un- 
qualified support. The docu- 
ment is a response to a report 
of the Select Committee on 
Home Affairs which came out 
just before the last general elec- 
tion and was welcome in itself. 
Yet the Government now pro- 
poses to go even further in the 
way of sensible change. 

Three areas stand out. Re- 
cent research has shown that 
the electoral register tends 
seriously to understate the num- 
ber of people who ought to be 
able to vote— by nearly 15 per 
cent in inner London. The 
Home Office will prepare a draft 
code of practice to seek to 
remedy this deficiency. 

Since 1918 members of the 
armed forces and other crown 
servants have been allowed to 
vote in a British general elec- 
tion while posted abroad. The 
same right was not extended to 
those who may be abroad for 
other reasons: for example, in 


the private sector. The Select 
Committee proposed that the 
right should be given to all UK 
citizens who have previously 
lived in the UK and are now 
resident in another part of the 
European Community. The 
White Paper caps this by sug- 
gesting that the vote should be 
offered to British citizens any- 
where, provided that they are 
not away for more than seven 
years. 

Also in 1918 the electoral de- 
posit was introduced to deter 
frivolous candidates. It was set 
at £150 and bas not been 
changed since, though it would i 
represent over £2.000 in today's 
money. The White Pa tier pro- 
poses to raise it to £1.000 while 
reducing the threshold at which 
it is forfeit from 12.5 per cent 
to 5 per cent of the vote. That 
should deter most of the 
frivolous without unduly dis- 
criminating against the smaller 
parties. 

A Bill is promised for the 
next parliamentary session. It 
should not be crowded out 


Sweet seat 

“I thought at first they most 
have got the wrong Laing," 
laughed Sir Hector of that ilk. 
But no, it is the chairman of 
United Biscuits that Exxon, the 
world's largest company, wants 
on its board. 

Laing will take his seat in the 
oil group’s New York board- 
room in May, succeeding Sir 
Richard Dobson, president of 
BAT Industries, who retires 
after nine years at Exxon. “ It 
is a great privilege," Laing said. 

Exxon’s directors have in- 
cluded one from Britain and 
one from West Germany for 
some time — but Laing is still 
slightly bemused, if excited, 
about his nomination. He has 
no idea how, as chairman of a 
company ranked 133rd in 
Europe. Exxon's lofty eye 
alighted on him. 

Though Laing, of course, has 
made his mark in British indus- 
try. Businessman of the year 
in 1979. a member of the Bank 
of England's court of directors 
and latterly leading moves to 
increase industry’s community 
involvement. 

He has yet to meet Exxon’s 
men — but the difference in size 



T> "cftCMOM* 

“V was going to back number 
five bnt I hear the jockey's 
carrying an extra thousand 
pounds’* 


of the two companies does not 
daunt him. “As someone said, 
it’s just a question of noughts," 
be smiled. (Exxon's 897bn sales 
compare with UB's JLSbn.) 
“ It will be completely new ter- 
ritory, but every successful 
company has a distinct philo- 
sophy. And for a nonexecutive 
director, that is what is im- 
portant" 

His new job will, at least slot 
comfortably into his UB time- 
table. United Biscuits’ Ameri- 
can operations have become an 
increasingly important contri- 
butor to its profits and Laing 
flies to the UjSL for regular 
monthly visits. 


Baker's station 

Rumours that the CEGB is 
backing away from its Size well 
Be project, to build a U.S.-type 

nuclear reactor in Suffolk, seem 
to be premature — perhaps 
floated by frustrated opponents 
who have been fi ghting u for a 
year at the public inquiry. 

The Central Electricity Gen- 
erating Board has just per- 
suaded the government to 
abandon ideas that the National 
Nuclear Corporation should 
have charge of the project. The 
state CEGB will take over 
instead. 

John Baker, aged 47, the 
CEGB’b director for commercial 
affairs, is to head a new agency 
which for all practical purposes 
will act like a subsidiary com- 
pany to manage the project 

The new management board 
will hold its first meeting on 
Friday and, thereafter, monthly 
until the power station is 
early 1990s If all goes accord- 
ing to the new plan. 

Had opponents dented the 
CEGB case during the public 
inquiry I asked Baker. He 
t hou ght it had survived 11 an 
extremely rigorous economic 
analysis " mounted by its 
opponents in spite of protesta- 
tions that they packed funds. 
“ The objectors did an excellent 
job of putting us on the rack 
and I don’t think we were 


stretched by more than half-an- 
inch," he said. 

Baker reckons he spends only 
about one-fifth of his time on 
Sizewell so it Is not a question 
of committing the next 10 years 
of his career to a single, risky 
venture. 

“ The new job is “ mound to 
add a bit more," he says. He 
thinks it might mean he must 
spend Sunday afternoons as 
well as Sunday mornings 
answering telephone questions 
on Sizewell in future. 


Cook’s stew 

Robin Cook, Nell Kin nock’s 
approximation to an EEC 
Exocet, dropped into Brussels 
yesterday full o£ the latest hot 
gossip from Whitehall. 

According to the Livingston 
HP, Lord Rayner — the Harks 

and Spencer mandarin and Mrs 
Thatcher's former adviser on 
public sector economies — is 
top of the list to succeed 
Christopher Togendhat when he 
retires as the EEC Budget 
commissioner in December. 

Qualifying the story before a 
sceptical British Press Cook 
added that Labour sources had 
heard there was another candi- 
date for the job. Teasingiy he 
refused to name names. 

Cook’s reticence helped the 
guessing game along. After all, 
Cecil Parkinson— who is widely 
held to be Thatcher’s alter- 
native candidate — would be a 
gift of a story on a slow news- 
night. 

But perhaps yesterday’s most 
titillating evasion was Cook’s 
refusal to confirm that Ivor 
Richard, the portly Social 
Affairs commissioner, would be 
reconfirmed by the Labour 
party for another four-year 
stint. “That would be a matter 
for tiie party leader," was 
functionary Cook's comment. 


East wind 

Just here and there— where 
there is a bit of bard currency 


to spare — the Iron Curtain is 
being lifted on the pastimes 
of the West's consumer society. 

Hungarians this week became 
the first East Europeans allowed 
to book holidays in places like 
Majorca and the Canary Isles 
through a West European travel 
agent 

Budapest Tourist, a Hungarian 
travel company, signed an 
agreement with Neckermann 
Reasen of West Germany, under 
which Hungarians may choose 
their holidays from the cata- 
logue of Neckermann's Austrian 
subsidiary. 

Hungarian tourists will be 
flown free of charge from ' 
Bun da pest to Vienna to join 
tour parties, and will pay for 
their holidays partly in forints, 
and partly from a $350 Western 
travel allowance to which they 
are entitled every three years. 

Well over 500,000 Hungarians 
travelled to the West last year, 
m a kin g them the envy of other 
East Europeans. 

Meantime, Bulgaria has sud- 
denly opened its doors for the 
first time to the import of 
expensive hi-fi systems from 
Britain. 

After several years of effort, 
the Huntingdon-based company, 
Quad, was given an order for 
100 hi-fi systems. Marketing 
director Ross Walker says: “ We 
have sold a few systems to 
professional musicians in East 
Europe. But this order came 
out of the blue— from a chain 
of shops." 

Another order is now in the 
offing. And Quad has been 
invited to take part next month 
In a Sofia Hi-Fi Show. 

Incredible 

A Surrey school secretary tells 
me she sees some imaginative 
explanations for the absence of 
children from school. One of 
the latest she received blamed 
“a sceptic throat," 


Observer 


^ 

Rudyard 

never 

kippled 
in such 
comfort. 


Kipling would have waxed 
lyrical about Air-India. 

Especially our 
First Class. Wide, deeply 
comfortable seats in which 
■he could stretchout or curl up. 

An equally wide choice of 
the very finest Eastern and 

’Western cuisine. ji 

hostesses at his 
every beck and calL 
The very latest 747s, 

soaring flights of fency Westbouad every lunchtime to 
New^ Tfork, eastboubd every morning, non-stop to India. 
We could even have asked him co write this 

advertisement. 

But chances are he'd have been lost for words. 
Contact your travel agent or call Air-India on 


J 
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BRITAIN’S NUCLEAR INDUSTRY 


The squabbles behind the shake-up 

By David Fishlock, Science Editor 


FOUR YEARS of bitter squab- 
bling within a divided and 
unhappy nuclear industry lie 
behind the new scheme for 
managing the SizeweU B pro- 
ject, put to the public inquiry 
by the Central Electricity 
Generating Board yesterday. 

The new proposals assign the 
CEGB overall responsibility for 
project management. Mr Peter 
Walker, Energy Secretary, has 
tacitly accepted that the 
Government's earUer hopes of 
giving total project management 
of the SizeweU project to the 
National Nuclear Corporation 
were unrealistic and doomed to 
fail. 

This is because the CEGB, not 
the NNC. carries responsibility 
in law for the safety of its 
reactors and must also shoulder 
final financial responsibility for 
the project. In both cases the 
burden grew considerably in 
the 1970s. 

Ironically, it was Mr Walker 
who, as Secretary for Industry 
in 1974, forged the union _ of 
nuclear design and construction 
companies into what he 
envisaged as a “single, strong 
company.” The NNC’s share- 
holders included GEC, Babcock, 
NEI, Taylor Woodrow, 
McAlpine and the UK Atomic 
Energy Authority. It was to 
manage a substantial new 
British nuclear construction pro- 
gramme, then being confidently 
predicted for the late 1970s. 

In 1979 the new Conservative 
government attempted to re- 
suscitate the Idea. Mr David 
Howell, then Energy Secretary, 
called for the NNC to be given 
•• total project management ” 
for SizeweU B, to be Britain’s 
first nuclear station of pres- 
surised water reactor (PWR) 
design. He even objected to 
the idea that the CEGB should 
have its own PWR director to 
qyersee its interests. 

His decision precipitated the 
four years of problems. Several 
senior executives have retired 
early as a direct result of the 
dissent. They include Mr 
Dennis Rooney, as chairinan oE 
NNC, in 19S1, Mr Dennis 
Lomer, as board member re- 
sponsible for construction at the 
CEGB, last summer, and Dr 
Ned Franklin, chief executive 
of NNC, last month- 

Mr Walker has now been 
ppispaged to demote NNC to 
the ro*e of junior partner in 
the SizeweU B project. 

The scale of the problem was 
vividly illuminated in the 
summer of 1981 when the NNC 
revealed its first scheme for a 
i* British PWR.” The plans 
were imaginative in their pro- 


posals of bow to adapt the U.S. 
reactor to British traditions of 
nuclear safety. But the CEGB 
was horrified both at the cost 
and the distance the NNC had 
moved from the Westinghouse- 
designed PWR it wanted. 

At the heart of the problem 
was a schism within the NNC. 
The “ single, strong company ” 
Mr Walker envisaged never 
materialised. The main reasons 
were lack of new orders and 
a sharp difference in manage- 
ment style between two parts 
of the company, the Cheshire- 
based group derived from the 
former Nuclear Power Com- 
pany and the Whetstone. 
Leicestershire-based group. 

As the CEGB saw it. when 
problems arose — as they fre- 
quently fio in executing such 
complex projects as nuclear 
reactors — the tradition of the 
Cheshire-based part of NNC was 
to give priority to solving the 
problem and sort out who pays 
afterwards. The Whetstone 
part of NNC had a different 
tradition, which required that 
financial responsibility must be 
sorted out first 

Dr Franklin, invited by the 
Government in 1975 to become 
chief executive of NNC on the 
advice of its biggest private 
shareholder. GEC, failed to 
unify the two traditions. Mr 
Rooney, recruited by the 
Government in 1980 as NNC’s 
first independent chairman, left 
a year later. One of the 
reasons was dissent over a new 
style of contract he negotiated 
with the CEGB oyer Heysham 
2, and his determination to 
forge a “single, strong com- 
pany ” — In Cheshire, based bn 
the Cheshire traditions. 

With Mr Rooney’s departure 
in mid-summer 1981 the CEGB 
asked the Government to 
approve the idea of a task force 
headed by Sir Walter Marshall, 
then chairman of the UK 
Atomic Energy Authority. This 
was to mount a crash pro- 
gramme to redesign the SizeweU 
PWR, then seen as the lead 
project for a series of perhaps 
six new UK nuclear stations. 

Ini 1982. with the SizeweU 
pubUc inquiry looming, the 
Government appointed Sir 
Walter Marshall as chairman of 
the CEGB with a specific brief 
to make a success of SizeweU B 
and subsequent PWKs. 

His experience with the task 
force had taught him that some- 
thing was seriously amiss with 
the project management for 

SizeweU B. 

He first attempted to resolve 
this via a joint project team 



Roger Taylor 

Sir Walter Marshall. CEGB chairman (left) and Mr John 
Baker, chairman of the new project management beard. 


which was set up in the autumn 
of 1981. Its hopes rested 02 ? 
strengthening the Whetstone 
end of NNC by transferring ex- 
pertise to it, mainly from the 
CEGB. Mr Ted Pugh, a senior 
construction chief with wide 
project management experience. 
left the CEGB to become NNC 
director in charge of PWRs in 
January 1982. 

Sir Walter came sharply into 
conflict with Dennis Lomer, his 
board member for design and 
construction. Mr Lomer had 
never believed that NNC could 
be given total management res- 
ponsibility, if only because it 
was incapable of shouldering a 
significant part of the financial 
responsibility for the project. 

Mr Lomer had already alerted 
his board and the Government 
to the implications of having a 
series of stations under con- 
struction but delayed by indus- 
trial action, as the isle of Grain 
units were delayed by laggers. 
He warned that if this coincided 
with high inflation and high 
Interest rates, the CEGB could 
find itself with as much as 
£18-22bn tied up— and no con- 
trol of the situation. Bat he lost 
the argument with Sir Walter 
and left the CEGB last year. 

The first pubUc hint that the 


CEGB was stiU seeking a 
radical change In project man- 
agement came from Mr John 
Baker, CEGB commercial direc- 
tor, when in his opening 
evidence to the Sizpwell inquiry 
in January 1983 be floated the 
idea of a “ subsidiary com, 
pany ” to manage the project, 
albeit with NNC stiU taking the 
lead. 

The scheme disclosed y ester: 
day was put to the Energy Sect 
rerary in September; although 
Sir Walter said yesterday it had 
been put to his board before 
the summer election. It places 
the project under the direct 
control of the CEGB. A project 
management board (PMB) hag 
been established which, al- 
though not a legal entity, will 
operate as if it is a subsidiary. 

Mr John Baker is chairman 
of the PMB, with Mr Ron 
Burb ridge, the top 'CEGB pro- 
ject director, as deputy chair- 
man and chief executive. Mr 
Brian George of the CEGB is 
project and technical director. 
Mr Frank Lewis, recently 
appointed procurement direc- 
tor of the CEGB, is a part-time 
commercial' director. 

The PMB has two more part- 
time directors: Mr Pugh, who 
has just replaced Dr Franklin 


Letters to the Editor 

Seett Lithgow: a winner for an entrepreneur 


From Mr T. F. Br enchley 

Sir, — In case he may he 
thought to be parti pru, I should 
like to support what Mr Ross 
Belch said (Letters. January 26) 
about Scott Lithgow’s record. 

When I was Ambassador to 
Norway from 1968 to 1972, X 
found that this was one of only 
two major British shipyards 
which those knowledgeable 
men, Norwegian shipowners, 
regarded as efficient (There 
was a third yard at which one 
owner placed orders, specifying 
delivery dates nine months 
ahead of his requirements with 
heavy penalty payments clauses. 


but that is another matter.) 

I visited Scott Lithgow in 
1970, soon trfter Mr Belch bad 
become managing director 
there, and was impressed by the 
spirit of management and work- 
force, and the cooperation 
between them in enterprising 
innovations to build the large 
vessels then in vogue in two 
halves to overcome the restric- 
tions imposed by the layout of 
the site. 

Clearly there have been 
failures more recently, both of 
management and workforce, to 
adapt to changing times as 
rapidly as was required, and 
these failures have undermined 


the attempt (meritorious in 
itself) to seize the opportunities 
offered by offshore oil 
requirements. 

There can be no justification 
for the appalling delay on the 
Britoil contract But if any ex- 
perienced shipbuilding entre- 
preneur is bold enough to take 
over Scott Lithgow at vital 
would no doubt have to be a 
knockdown price, at a time 
when the workforce ought to 
be ready to make a fresh start 
in flexible building practices, he 
(and they) could be on to a 
winner. 

T. F. Brenchley, 

19 Ennismore Gardens, SW7. 


Completely 

independent 

From the Director-General. 
Health and Safety Executive 

Sir. — In his article (January 
18) on the safety issues at Size- 
well, David Green surprisingly 
refers to the “ semi-independent 
Nuclear Installations Inspec- 
torate.” 

The Nuclear Installations In- 
spectorate is an integral part of 
the Health and Safety Execu- 
tive. In any view the executive 


may take on nuclear or any 
other brand] of Industrial safety 
we are, I assure you, wholly in- 
dependent of the Central Elec- 
tricity Generating Board. 

J. D. Rbnlngtoo. 

259, Old Marylebane Hoad, 
WWf. 


Jobs for 
economists 

From Mr P. Rodgers. 

Sir, — In the past five years 


the highest number of jobs for 
economists I can remember 
seeing advertised in the 
Financial Times 00 a Thursday 
is three. 

A few days ago Mrs Thatcher 
announced our abolition. Was 
this surreptitious government 
aid? In Thursday's issue 
(January 26) there are nine 
vacancies advertised. 

Philip Rodgers. 

7. Short Close, 

Dotrnham Market , Norfolk 


Civil servants 
in the UK 

From the International 
Monetary Fund 
Sir,— It has been brought to 
our attention that sop»e of the 
figures relating to the UK in 
our paper on Government 
Employment and Pay: Some 
International Comparisons are 
wrong. In particular, ip the 
functional analysis on which 
Mr Wilkinson retied, the figure 
for the UK is 440 JXM) too high 
through the inclusion of an 
incorrect figure for administra- 
tion. This wq^ld not affect 
the discussion in Mr Wilkin- 
son's first article (UK leads in 
red tape, says IMF, January 4) 
but would modify some of the 
substance of his article on 
January 13. 

One should also note that 
our measure of central govern: 
ment employment includes not 
only civil servants but military 
personnel and. of course, in the 
UK. the large number of 
employees in the National 
Health Service. 

Also, these employment num- 
bers related to the period 1980, 
and thus would not reflect the 
public sector employment poli- 
cies of the present Government 
Peter S- Heller 
Alan A. Tail 
IMF, Washington, PC 


Flaws in World Bank analysis of Nigerian agriculture 


From the Institute of 
Agicultural Economics, 
Untt'ersrtg of Oxford. 

Sir, — Michael Holman’s 
analysis of Nigerian agricul- 
ture (January 23) appears to 
accept in many respects the 
World Bank's diagnosis of and 
prescriptions for the agricul- 
tural problems of sub-Saharan 
Africa. Yet the analysis is 
seriously flawed. 

The analysis leads directly to 
a prescription for the Agricul- 
tural Development Projects 
(ADPs) sponsored and financed 
by the World Bank. 

The success of the pilot 
schemes in increasing produc- 
tion is asserted — -as in your 
report and in the IRBD's publi- 
cation Accelerated Develop- 
ment in Sub-Saharan Africa, 
IRBD. 1981. p.53 — and the 
recent poor performance of 
Nigerian agriculture is attri- 
buted to the inadequate fund- 
ing of the successor projects, 
yind bad weather. 

U. In reality, while the data 
m ase is extremely shaky — yield 
j, nd output estimates being 
.revised several times — the 
pilot ADPs at Funtua, Gusau 
and Gombe cannot be shown 
to have performed as claimed. 
The Bank’s own Project Com- 
pletion Reports (APMEPU, 


May 1982) found that only 
maize production, from a very 
low base, increased above the 
5.8 per cent pJL quoted, and 
then only on two of the projects, 
while millet and sorghum- — the 
most important food grains — 
show declines of 2-3 per cent in 
three cases and increases of 
1-4 per cent in the other three 
cases. Furthermore in most 
categories of expenditure the 
projects did not achieve tbeir 
targets, and. while remaining 
more or less within their 
budgets, unit costs were con- 
siderably higher than planned. 

It is widely acknowledged 
that one of the successor pro- 
jects (Ayangba) was a dis- 
aster because this project had 
nothing to offer anyway; other 
successor projects have been 
hampered by States' problems 
with their portion of budgets. 
In view of the poor performance 
of the early projects further 
commitment of resources would 
have required acts oE faith, or 
other reasons besides produc- 
tion. 

Federal appropriations for 
agriculture in 1981 and 1982 
were also well below levels 
planned in the 4th Plan 
(19S1-S5). This parsimony 
contrasts with the lavish 
appropriations for irriga- 


tion developments by River 
Basin Development Authorities 
(RBDAs) (which also had 
recourse to contractor finance 
and foreign borrowing). Federal 
Water Resources appropria- 
tions were three times those for 
agriculture. The RBDAs how- 
ever. have performed even 
worse than the ADPs, and 
the target for 1985 of 
250,000 tons of wheat, the 
main crop to be grown on 
irrigation projects, is as mucb 
an illusion as past targets for 
Irrigation developments, if only 
because production on these 
schemes is so import intensive. 
Here, too, much blame has been 
put on cuts due to oil price 
Problems, but in reality the 
RBDAs and their predecessors, 
all the way back to the first 
major government irrigation 
scheme in 1926, have failed to 
perform, and have in recent 
years been notorious for waste. 
Inefficiency, ineffectiveness, and 
corruption. 

It is noteworthy in this con- 
nection that the new Minister 
of Agriculture, Dr Bukar Sbaib. 
was the most senior civil servant 
responsible for Water Resources 
since the mid-70s, and was 
President Shagari’s advisor on 
Water Resources, as well as 
National Security. 


Mudi of the Bank's optimism 
relies on the high demand for 
fertiliser, which has had ap 
average 85 per cent subsidy 
since 1977 until this year, and 
the success of maiz e towards the 
end of the Gombe and Funtua 
projects. It remains to be seen 
whether the rate of growth of 
maize output will continue with 
an altered fertitiser/malze price 
ratio— in 1982-83 N 12.75m had 
to be spent by the Grains Board 
subsidising purchases of 150,000 
tons of maize to help larger 
scale producers (and the 
poultry industry). 

Nigerian agriculture, and con- 
sequently the Nigerian people 
and Stale, face far more serious 
problems than the World Bank’s 
ADPs have yet shown them- 
selves capable of alleviating. 
While not as bad as irrigation 
projects, they, too, are vehicles 
for unproductive foreign bor- 
rowing. The interests of the 
Nigerian people and the inter- 
national community will be best 
served by a foreign Press that 
does not take at face value the 
assertions of interested institu- 
tions, either national or inter- 
national. 

R. W. Palmer-Jones. 

Dortington House, 

Little Clarmdon Street, 

Oxford. 


as NNC's chief executive: and 
Mr Tony Wicks from Whetstone, 
as finance director. The pro- 
ject team will unite this year 
in new premises in Cheshire, 
with the design staff of 200 
drawn almost equally from the 
NNC and the CEGB. 

Mr Walker discussed the 
scheme for a CEGB-dominated 
project management widely 
before accepting the logic. He 
expressed concern about the 
monopoly implications. But the 
need for radical change was 
given urgency by the interven- 
tion of Sir ' Alastair Frame, 
chief executive of RTZ and a 
former nuclear project director. 
He was invited by Sir Frank 
Layfield, the SizeweU inquiry 
inspector, to give an indepen- 
dent appraisal of project man- 
agement arrangements for 
SizeweU B. 

Sir Alastair was hi g hl y 
critical, not least of the rift be- 
tween Whetstone and the CEGB 
engineers at Barn wood, 100 
miles apart. One of his 11 essen- 
tial criteria for success in large 
project management was “inte- 
gration and welding of high 
calibre staff intq a single team 
in one location.’’ Sir Alastair 
said plans were “quite Inade- 
quate to carry out this project” 
There was no way that one 
could be confident that SizeweU 
would bo finish ed oqtfeme mid 
within budget 

This fierce critique may have 
been the catalyst which obliged 
tiie Government to hand con- 
trol beck to the CEGB. But 
underpinning the logic for the 
PMB are tSiree CEGB argu- 
ments wftich proved persuasive. 
As Mr Baker says: “We can't 
contract out of these 
responsibilities.” 

One is the central role of 
safety in design of a nuclear 
reactor. Safety is integral to the 
design and construction, not 
something tacked on after. The 
CEGB, bqt <tlhe NNC, is account- 
able in law for the safety of 
the reactors it operates. 

Another is procurement 
policy. The NNC was keen to 
keep down costs and risks to 
itself by buying much of the 
SizeweU reactor abroad. The 
CEGB argues that SizeweU, as 
lead station, must also lead UK 
manufacturers initq PWR 
technology. 

The third argument used to 
cqcovince Peter Walker is that, 
as a first-off for Britain, Size- 
weU B does curry certain risks 
and those risks have to be car- 
ried by the client and not the 
contractor 


U.S. Budget Deficit 


How Europe can help to 
solve the problem 


MOST economists agree on the 
need to reduce the U.S. 
structural budget deficit, if 
there is to be a healthy world 
recovery. And most budgetary 
analysts agree that thin can 
only be done by a combination 
of two means: a cut in expendi- 
tures and an increase in taxes. 
The problem is how to get from 
here to there. 

The obstacles to cutting 
expenditures are well-known. 
And, as Reginald Dale pointed 
oat recently in the FT, 
proposing U.S. tax increases 
is generally believed to 
be dangerous to the 
proposer's political health. For 
a variety of historical and 
cultural reasons Americans are 
more resistant to high taxes 
than voters ip any European 
country except Switzerland. 
The resistance exists in both 
political parties and to both the 
executive and legislative 
branches of government. 

The fact that recovering 
ground lost in the 1981 tax cuts 
will be extraordinarily difficult 
is demonstrated by a recent 
poll, showing voters opposed to 
tax increases by a majority of 
three to one. 

Jean Monnet used to say that 
if a problem seems insoluble, 
one should widen the context 
within which it is approached. 
A UJS. structural deficit that 
seems unlikely to be soon 
reduced in the context of 
American domestic politics, 
alone, might be overcome if 
that context were widened to 
include commitments by other 
industrial countries as to how 
they would respond to a tighter 
U.S. fiscal policy. A UJS. 
President who had received 
satisfactory assurances on tifis 
point from the leaders of the 
main European countries and 
Japan could present Ins pro- 
posals to reduce the U.S. deficit 
to the Congress and the XJ£. 
public as part of an inter- 
national programme for world 
recovery. 

The recent OECD six months 
economic, forecast points out 
that a reduction to the U.S. 
deficit, and hence in the strength 
of the dollar, could, adversely 
affect output in Europe. The 
remedy, as that forecast sug- 
gests, will be for the European 
countries to offset the XJJS. fis- 
cal tightening by expansionist 
measures. This- would be 
feasible in the countries that 


By Henry Owen 

have brought inflation under 
cont rol, notably Germany and 
the UK. Such action would 
serve their interests — and would 
give the. UjS. some assurance 
that a tight U.S. fiscal policy 
would help, not hurt, its in- 
terest overseas. 

In Japan, too, expansionist 
measures would protect re- 
covery against the effects of a 
tighter U.S. fiscal policy. Given 
the high rate of Japanese 
savings, such an expansion 
would be feasible. The prospect 
of an expanding Japanese 
domestic economy would be 
welcome in the UJS.: it would 
mean more opportunities for 
American exports to Japan and 
less presure for Japanese ex- 
ports to UJS. and other markets. 


The only decisions 
that get carried 
out would have 
happened, any way 


The overall effect of the U.S„ 
European and Japanese 
measures described above would 
be consistent with a decline in 
the dollar's value large enough 
to reduce the competitive dis- 
advantages now imposed on UE. 
firms by the dollar’s over-valua- 
tion, and yet gradual enough 
not to spur U.S. inflation greatly 
or otherwise substantially 
damage the U.S. economy. 

This effect of these measures 
in enhancing world trade would 
be compounded if Japan and the 
European community could, at 
the same time, agree to the new 
round of trade negotiations that 
the Reagan administration is 
proposing and that it believes 
would create increased opportu- 
nities for U.S. and other exports 
of goods and services. 

Tolstoy implies in War and 
Peace Chat the only decisions 
that get carried out are those 
that correspond to what would 
have happened if the decisions 
had never been made. The 
European and Japanese com- 
mitments discussed above cor- 
respond, at least in part; to 
what would probably happen if 
they were not made. Japan, 
Germain, and Britain would be 
reluctant to allow a tighter Ufi. 


fiscal policy to hinder the econo- 
mic recovery on which their 
governments’ political 'survival 
depends. And It may be easier 
for both Europe and Japan to 
enter a new round of trade nego- 
tiations in an improving econo- 
mic environment than it has 
been in recent hard times. 

Each of these commitments 
makes sense economically, and 
each will be easier to make if 
corresponding actions are being 
pledged by other countries. An 
American Prtoident might find 
it less difficult to ask for not 
only expenditure cats but a tax 
increase if other countries were 
pledging policy actions to en- 
sure that this would lead to 
world recovery. Japanese and 
European officials might more 
readily justify these actions if 
they could point to the prospect 
of the UE. fiscal measures for 
which they have been pressing. 

The time to seek an under- 
standing about these inter- 
related actions will be at the 
London economic summit of the 
seven main Industrial nations 
in mid-1984. It is uncertain, 
however, whether a UJ>. admini- 
stration preoccupied with an 
imminent Presidential election 
will be able or willing to oledge 
expenditure cuts and an 
increase in U.S. taxes at that 
time. It is at least uncertain 
whether a Congress facing re- 
election would be supportive of 
such a pledge. 

Delay would be damag- 
ing economically. If it cannot be 
avoided, early 1985. when the 
U.S. President has his traditional 
post-election honeymoon, will be 
the time to widen the context 
within which a solution of 
America's fiscal problem should 
be sought 

In the meantime Europeans 
and Japanese concerned with 
the problem of high UJS. 
deficits should be thinking 
about how they could help an 
American President to over- 
come political obstacles to a 
U.S. tax Increase. Most foreign 
(and American) comments 
about the U.S. budget deficit 
simply curse tbe darkness. It 
is time for our friends abroad, 
no less than Americans, to think 
about how to light a candle. 

The author is a principal in 
The Consultants International Group. 
Washington and a consultant to 
Salomon Brothers, From 19 77 to 1981 ha 
was embassador-at-large in charge of 
U.S. preparations lor the annual 
seven-nation Western economic 
summits. 
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Mystery 
company 
buys stake 
in Weeks 
Petroleum 

By David Dodwell in London 

AN UNDISCLOSED company 
thought to be Australian, yesterday 
acquired a 25 per cent stake in 
Weeks Petroleum, the Bermuda- 
based exploration group. The pur- 
chase, worth £75m, values Weeks at 
£300m (5420m). 

Vickers da Costa, the UK stock 
broker, said it had bought a total of 
15m Weeks shares - which are list- 
ed in London as well as Australia - 
at 500.15p a share. 

Vickers would not reveal the buy- 
er, nor from whom the 15m shares 
had been bought Mr Woody 
Knight, managing director of 
Weeks, was contacted at the compa 
ny's headquarters in Connecticut 
yesterday, but also refused to com- 
ment 

Until yesterday it is understood 
that about 30 per cent of Weeks's 
shares were held by the Weeks fam- 
ily. A further 30 per cent were held 
by Australian institutions. 

Oil analysts in London suggested 
that the purchase had almost cer- 
tainly been made by an Australian 
company. Among the companies 
most widely mooted were Mr Ro- 
bert Holmes a Court's Bell group, 
the Bond Corporation, owned by Mr 
Alan Bond, and Western Mining. 

Through its 51 per cent controlled 
subsidiary. Weeks Australia, Weeks 
received a fillip late last year after 
an oil find at Jabiru off the north 
coast of Australia where the group 
has a stake. 

The boost came after a merger 
between Weeks Australia and Alli- 
ance Oil Development was aban- 
doned “because it would not be in 
the best interests of shareholders." 
Then, the group wrote off its 24 per 
cent interest in Ogle Resources, a 
California- based exploration group, 
at a cost of S27.7m. 

Just over a year ago, Weeks's 
market capitalisation was little 
more than S125ra. The high value 
attributed to the company by yes- 
terday's purchase is in part due to 
high hopes about the group's ex- 
plorations in California. Weeks also 
bought Energy Minerals, the Den- 
ver-based oil and gas group, in June 
last year for S40m. 

Weeks Petroleum shares jumped 
by 55p on the London stock ex- 
change on news of the purchase. 
They dosed at 450p. Shares in 
Weeks Bermuda, also quoted in 
London, ended 75p stronger at470p. 


Pretoria to 
withdraw 
Angola troops 

Continued from Page 1 

drawn their insistence on the “link- 
age" between their own eventual re- 
treat from Namibia and the with- 
drawal from Africa of the estimated 
25.000 Cuban troops in Angola. 

The Prime Minister emphasised 
that it would now be up to the politi- 
cal leaders or Namibia to find a so- 
lution - and urgently. He gave pri- 
ority. he said, to the interests of 
South Africa over the interests of 
South West Africa. 

Mr Botha revealed that direct 
and indirect aid to the territory by 
South Africa amounted to R560m 
($439m) in the current financial 
year on top of R400m to R500m in 
security costs. 

Mr Botha made clear that he was 
passing the diplomatic ball to the 
Namibian politicians who make up 
the so-called Multi-Party Confer- 
ence, which includes six of the most 
important political parties, but ex- 
cludes Swapo. 

No reference was made in parlia- 
ment to the future role of Swapo. 
but South Africa is believed to en- 
tertain the prospect of three-way 
talks involving the guerrilla move- 
ment, the internal parties and the 
South African Administrator Gen- 
eral in Windhoek, Dr Willie van 
Niekerk. 

Quentin Peel in London adds; 
Swapo yesterday expressed consid- 
erable scepticism about the terms 
of Mr Botha's statement, interpret- 
ing it as a rejection of direct talks. 


Mitterrand to raise key 
EEC issues in Bonn 


BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois Mitterrand 
of France Dies to West Germany to- 
morrow for talks with Chancellor 
Helmut Kohl that are part of the 
series of meetings he has planned 
with European heads of govern- 
ment in an attempt to break the 
deadlock over EEC budgetary and 
agricultural reform. 

The French aim is to use the 
meetings to make progress on some 
seven key issues, which, they be- 
lieve, prevented a compromise at 
the Athens summit in December. 
The French believe that other, less 
important matters could be taken 
up later. 

The meetings at heads-of-govera- 
ment level will be supplemented by 
the talks M Claude Cheysson. the 
Foreign Minister, and M Roland 
Dumas, the Minister for European 
Affairs, will hold in European capi- 
tals. 


French officials identify the prob- 
lems on which France, while hold- 
ing the presidency of the EEC, 
would like to concentrate on as be- 
ing: 

• Establishing the procedures and 
a timetable for the elimination of 
monetary compensation amounts 
(MCAs). That is a problem involv- 
ing bolder subsidies and levies that 
the French will be taking up with 
the Germans tomorrow. 

• Controlling Community budget 
expenditure along the lines pro- 
posed by M Jacques Delors, the 
French Finance Minister, in Brus- 
sels last December. 

• Establishing a mechanism to cor- 
rect budget imbalances. The French 
readiness to consider a solution to 
the British budget problem spread 
over several years will depend. 
French officials say, on the shape of 
an overall EEC padtage of reform. 


• The level of EEC milk production 
over the next three or four years. 

• The system for limiting milk out- 
put. 

• Adopting a negotiating position 
with the U.S. over cereal substi- 
tutes. 

• Taxes on fats. 

Some French officials now share 
the doubts of other European gov- 
ernments as to whether sufficient 
progress can be made on such high- 
ly technical subjects before the 
March summit in Brussels without 
more staff work between adminis- 
trations. But the official French ap- 
proach remains one of putting the 
emphasis on political will and bila- 
teral contacts. 

President Mitterrand’s first meet- 
ing was with Mrs Margaret Thatch- 
er, the British Prime Minister, and 
next week he will be flying to the 
Netherlands. 


Anglo American director quits 
in wake of personality clashes 


BY BERNARD SIMON IN JOHANNESBURG 


MR CHRIS GRIFFITH, executive 
director of South Afriot's Anglo 
American Corporation, has re- 
signed in the wake of personality 
clashes with other senior execu- 
tives and huge losses at the group's 
motor manufacturing subsidiary. 
Sigma Motor, of which he was 
chairman. Over the last two years 
Sigma has had losses totalling 
some RIOOm (578.8m). 

A former Rhodes scholar and 
godson of Mr Harry Oppenheimer, 
the retired chairman of Anglo 
American, Mr Griffith has spent his 
entire working life in the group. 
One of South Africa’s most con- 
troversial businessmen, he played a 
l eadin g role in expanding the 
group’s industrial activities. In the 
process, he gained a reputation as 
an aggressive, outspoken and abra- 
sive negotiator. 


Mr Griffith's resignation had 
been expected for some time after 
his failure to capture the chair- 
man's post in Anglo American In- 
dustrial (Amic), the group's manu- 
facturing arm. The' appointment of 
Mr Graham Boustred as chairman 
of Amic was widely seen as a blow 
to Mr Griffith. 

As well as resigning from his po- 
sition on the main company board, 
Mr Griffith is also leaving bis posi- 
tion at Sigma and at Mondi Paper, 
one of the country’s largest forest 
products companies. 

Anglo American's involvement 
with Sigma Motor has not been a 
happy one. The company, formed in 
1976 through the merger of filings, 
an Amic subsidiary, with Chrysler's 
local unit, has failed to live up to its 
early promise. 


Sigma assembles Mazda, Peugeot 
and Mitsubishi vehicles. Having 
seen its market share rise from an 
initial 7 per cent to peak at almost 
20 per cent in 1980, the company 
has recently been obtaining only a 
12 per cent share. Faced with that, 
Chrysler sold its 25 per cent stake 
in the company to Anglo American 
in January, 1983. In January 1984, 
Sigma announced that, it was laying 
off 16 per cent of its workforce. 

Losses at Sigma in 1982 totalled 
R55m, and last year's figures are 
not thought to have been much bet- 
ter. There has been a high turnover 
of senior executives at the company 
but to date no appreciable improve- 
ment in performance. It seems 
quite likely that Mr Griffith has had 
to shoulder some of the responsibil- 
ity for the losses at Sigma. 


U.S. Steel 
suffers 
record 
loss after 
shutdowns 

By Terry Dodsworth In New York 

US. STEEL yesterday anounced a 
record S1.2bn loss for 1983 but said 
it expected a “major tumround" 
this year. 

The figures lor the largest UJS. 
steelmaker reflect the effect of a 
SU5bn pre-tax exceptional charge 
for the shutdown of some of its steel 
facilities in Chicago and Johnstown, 
Pennsylvania. 

Ali of that was taken in the fourth 
quarter. 

Only Bethlehem Steel the second 
largest U.S. steel group, which de- 
clared a S1.5bn deficit in 1982, has 
been bit by worse losses during the 
recent recession. 

Mr David Roderick, chairman, . 
said yesterday that the company 
expected that both the group audits 
three main components, steel pe- 
troleum and chemicals, would be in 
profit this year as the economy con- 
tinued to strengthen. 

Lines of credit would be reduced 
by Slbn in the first quarter, he 
added. 

Last year's loss compares with a 
net deficit of S381m in 1982. when 
the group took exceptional charges 
of 5153m. 

Sales fell from S18.9bn to $17.5bn, 
although steel shipments rose from 
10.3m tons to 113m tons. 

Fourth-quarter losses amounted 
to £963 m against S363m. on sales of 
S4.7bn compared with S4-28bn. 

On an underlying basis, however, 
the group figures show an improve- 
ment in the financial performance, 
with steel operating losses in 1983 
pared to 5634m against S852m in 
the previous year. 

Operating income in the oQ and 
gas divisions slipped, however, 
from Sl34bn in 1982 to Sl.llbn last 
year, because of lower world prices 
and reduced margins for refined 
products. 


New IBH unit goes into 
bankruptcy proceedings 


BY JOHN DAVIES IN FRANKFURT 

HANOMAG, a company in the ill- 
fated IBH construction equipment 
group in West Germany, yesterday 
went into bankruptcy proceedings. 

Meanwhile, Zettelmeyer, another 
company in the IBH group, has 
been taken over by Herr Ulrich 
Harms, a Hamburg businessman. 

Hanomag’s move follows more 
than two months of intensive but so 
far fruitless discussions with pro- 
spective buyers. 

Most hopes have been pinned 
lately on Orenstein and Koppel, the 
engineering and construction equip- 
ment company that is part of the 
Hoesch steel concern. 

However, Herr Hartwig Repen- 
brock, a West Germany busi- 
nessman, and Dresser, the UJS. con- 
struction equipment group, have 
shown interest in Hanomag. 

About 2,000 Hanomag employees 
were recently given notice of dis- 


missal, but 500 others have been 
continuing to work. 

Hanomag’s decline has been a se- 
vere blow to the city of Hanover, 
where the company had its origins 
nearly 150 years ago. 

The IBH group, headed by Herr 
Horst-Dieter Esch, acquired Hano- 
mag in 1980 from Massey-Ferguson 
of Canada. City authorities and the 
government of Lower Saxony help- 
ed Herr Esch to try to get Hanomag 
on to its feet 

After the collapse of the IBH par- 
ent concern, Hanomag applied for a 
court settlement with creditors, but 
prospects have appeared dim for 
some time. Zettelmeyer, which had 
already gone into bankruptcy pro- 
ceedings. has been employing about 
800 workers at its plant at Konz, 
near the Luxembourg border. 

Zettelmeyer was one of the first 
companies acquired by Herr Esch 
in 1975 


British citizens abroad 
‘should be given vote’ 

BY MARGARET VAN HATTEM IN LONDON 


BRITISH citizens resident abroad 
should be allowed to vote in general 
elections for up to seven years after 
they leave the UK, a government 
White Paper (policy document) pub- 
lished yesterday proposes. 

It is one of several proposals for 
electoral reform in the White Paper, 
the provisions of which are due to 
be introduced in legislation in the 
next session of Parliament 

Last night members of the small- 
er parties at Westminster reacted 
angrily to another proposal which 
would raise the deposit paid by 
parliamentary candidates from 
£150 to £1300 (5210 to 51,400). 

The move is designed to prevent 
what the Conservative Government 
calls “frivolous and disruptive cand- 
idates" from standing in elections 
and getting £8300 worth of free 
postage at the taxpayers' expense. 

The White Paper also proposes: 

• Allowing holidaymakers and 


businessmen abroad on polling day 
to vote by post 

• Reducing the threshold below 
which deposits are forfeited from 
12% per cent to 5 per cent of the 
votes cast 

The planned increase in the de- 
posit would virtually eliminate in- 
dependent candidates from elec- 
tions 

At the same time, though the re- 
duction in the threshold for forfei- 
ture might benefit the larger par- 
ties, the Government concedes that 
it would affect fringe parties like 
the Ecology Party or National Front 
which consistently lose their depos- 
its. 

Mr Gordon Wilson, chairman of 
the Scottish Nationalist Party, said 
the Government was making de- 
mocracy dependent on the ability to 
pay. 

Editorial comment. Page 12 


Report urges U.S. aid for manufacturers 


Continued from Page 1 
dustrial investment and argues that 
'seven times in the last three dec- 
ades damaging credit restraints 
have disputed the process of capital 
formation." 

The report, reflecting the import- 
ance of international trade to some 
of its sponsors, places considerable 
emphasis on the damage being 
done to U.S. industry by the strong 
dollar. It suggests that if the dollar's 
trade-weighted value had not risen 
sharply since 1960, but remained 
unchanged, “we would have had 
more than lm additional people em- 
ployed and our trade deficit would 
be S25bn lower." 

As with many studies of U.S. in- 
dustrial performance. Data Re- 
sources contrasts the alleged suc- 
cess of Japanese industry and the 


deterioration in U.S. performance. 

It stresses the need for “stronger 
trade policies ... to open up world 
markets to U.S. goods, particularly 
in Japan and in newly industrial- 
ised countries." 

It continues: “If we follow the 
path of the last two decades with an 
exchange rate that makes our 
goods non-competitive, an economy 
that disrupts industrial capital for- 
mation every few years, a cost of in- 
dustrial capital that is far higher 
than Japan's and industrial trade 
policies that sacrifice our industries 
for the benefit of industries of our 
allies, the outlook for all U.S. indus- 
tries is clouded and particularly 
grim for older industries." 

As the evidence has mounted that 
the Administration will not serious- 


ly begin to try to tackle the budget 
deficit until after the election, on 
tbe assumption that President Ron- 
ald Reagan will be in a stronger po- 
sition to push for spending cuts 
then, there have been signs of 
growing unease in business circles 
about the direction of economic pol- 
icy. 

The Business Roundtable, for ex- 
ample, has made dear that it sees 
high deficits as a factor contribut- 
ing to high interest rates and the 
strength of the doQar. It fears that, 
particularly in third markets, U.S. 
companies are losing because of tbe 
unfavourable dollar/yen exchange 
rate. 

The Data Resources study takes 
a longer-term perspective and one 
that seems certain to be challenged. 


Many academic economists have 
challenged the thesis that U.S. man- 
ufacturing industry is in long-term 
decline and some have maintained 
that in fact the U.S. economy is ad- 
justing more rapidly in shifting 
workers into high-technology sec- 
tors than most of its competitors. 

Data Resources, however, main- 
tains that “the danger lies in too 
slow an adjustment process," add- 
ing that “if the present macro-eco- 
nomic situation is allowed to contin- 
ue, more markets wall be lost" The 
damage to the U.S. trade position 
would become irretrievable. 

The present problems," it says, 
"will not keep: in the absence of im- 
provement in the current decade 
they will become insoluble in the 
next one." 
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Japan’s current account surplus 


Continued from Page 1 
car parts, up 33.5 per cent, and of 
course, video cassette recorders, up 
22.3 per cent in value but 43.1 per 
cent in volume (and that in spite of 
the export restraint in effect on 
shipments to the European Commu- 
nity). 

Japan's trade surplus with the 
U.S., on a customs clearance basis, 
amounted to S18.13bn, with exports 
rising 17.9 per cent to 542.82bn and 
imports 2.1 per cent to S24.B9bn; 
with the EEC the surplus grew to 
S10.4bn, with exports up 8.6 per cent 
to SI 8. 53 bn and imports up 8.4 per 
cent to S8.12bn. 

Of individual EEC countries, only 
Italy continued to enjoy a slight 


trade surplus with Japan. The West 
German and British deficits, 
$3.47bn and S3.05hn respectively, 
were the largest France managed 
to reduce its purchases from Japan 
by 13 J per cent while increasing its 
exports by 7 2 per cent but was still 
left with a 5707m shortfall 

Reuter adds from Tokyo: Japan's 
unemployment rate rose from 2.4 
per cent in 1982 to 23 per cent last 
year, the highest level since the 
Government began compiling such 
statistics in 1953. 

Officials in tbe Prime Minister's 
office said the prime cause of the 
high level of unemployment, which 


averaged L58m last year, was the 
long recession, despite a pick-up in 
the economy in the second half of 
the year. 

The inability of older job-seekers 
to cope with advanced office auto- 
mation equipment and the increas- 
ing number of housewives seeking 
jobs also belped to push up the fig- 
ure, they said. 

Japan's unemployment is still low 
compared with that in other ad- 
vanced industrial nations. The job- 
less rate last year averaged 12.4 per 
cent in Britain, 11 per cent in Cana- 
da and 9.6 per cent in the ILS., the 
officials said. 


THE LEX COLUMN 

New body for 
John Brown 


For the second time in under a 
decade, new management at John 
Brown has emerged from recession 
clutching a blueprint for recovery. 
At least the sun was shining for it 
yesterday. If the CB1 has done its 
sums right, the management should 
be receiving some support for its ef- 
forts from tiie economy. 

The company has already detect- 
ed a gentle breeze in some parts of 
its business. Tbe order intake in the 
U.S. plastics machinery division is 
up 20 per cent on a year ago. in dol- 
lar terms, while firm orders for the 
North Sea are being received in En- 
gineering and Construction. Yet. 
helpful as this Is, John Brown long 
ago gave up hope of trading its way 
out of trouble. 

In drawing up a corporate plan, 
John Brown was faced with the 
f amili ar choice of either selling off 
prime businesses in order to reduce 
an astronomical level ol gearing or 
trying to get shotof its least promis- 
ing operations, thereby incurring a 
dramatic reduction in shareholders' 
equity. To their credit, the compa- 
ny’s bankers have accepted a plan 
which leans towards the latter 
course and holds out the possibility 
at least of a viable long-term future. 

Taken together, this year’s losses 
and provisions will roughly halve 
John Brown's equity base to £40m, 
against which will be set debt of 
about £l30m. In the two years to 
March 1986, the company hopes to . 
increase the equity base to per- 
haps £55m, while the cash proceeds 
from disposals may bring borrow- 
ings down to about £85 m. 

The group must also reduce the 
dollar component of its debt, which 
will contribute heavily to this year's 
£20m interest bill, and extend the 
overall maturity structure of its bor- 
rowings. If all goes well - and it is a 
big if - John Brown should be in a 
position to seek a fresh injection of 
equity about two years from now. 
At that point the beleaguered 
shareholders may well ask them- 
selves whether the company's ex- 
traordinary record and its dimin- 
ished capital base do not make or- 
derly liquidation a suitable option. 

Weeks Petroleum 

Weeks has undergone more char- 
acter changes in the last few years 
than the average medium-sized oil 
company can be expected to put up 
with. Two years ago it was using its 
royalty income from the Bass Strait 



to invest helMor-leather in high- 
risk exploration around the world; 
then there was a palace revolution 
in which the major shareholders 
decided that they would prefer to 
see some dividends coupled with a 
more conservative exploration re- 
gime. Having been the classic bull- 
market stock - when oils were the 
fashion - Weeks's market capitali- 
sation dropped by about 75 per cent 

Enter an unnamed Australian 
entrepreneur - Mr Holmes a Court 
or, just possibly, Mr Bond - and 
Weeks has been catapulted into the 
centre of speculation once more. It 
may be that there is a bid at the end 
of the story - which has already put 
the share price up 55p to 450p, with- 
in shooting distance of asset value. 
But it is more’ likely that the pur- 
chaser is aiming to detach Weeks's 
quoted Australian subsidiary ~ per- 
haps complemented by some of its 
wilder exploration acreage - than 
that the 25 per cent stake pur- 
chased yesterday is the platform for 
a full order. 

S & W Berisford 

The market responded to Beris- 
ford's figures yesterday with 
remarkable stoicism. At C55.6m, 
pre-tax profits for the year to Sep- 
tember were almost unchanged, 
despite first-time full consolidation 
of British Sugar, and were at least 
£10m below the most pessimistic 
forecasts. The share price dipped 
just 2p, to 198p. 

This is partly because Berisford 
has tired of losing fortunes in U.S- 
steel tubing, and has pulled out of 
the market- The resulting loss eli- 
mination allows analysts to feel 
their expectations for the current 
year are more or less intact But the 


figures also reinforced the feeling 
that the Berisford share pricr has 
little to do with expectations any- 
way, since forecasts almost always 
turn out wrong. 

This in turn reflects a view that 
despite years of attempting to di- 
versify. Berisford remains in the 
ranks of the unforecastable com- 
modity traders. Profits from British 
Sugar may be close to their peak al- 
ready. before financing costs on the 
acquisition, last year’s contribution 
of CMJra was £400,000 down on the 
year before, and it is not easy to sec 
where real growth is to come from. 

The other major diversification, 
Erlanger. speaks for itself. At least, 
though, the £23 .5m of extraordinary 
items is a mere book loss, rather 
than a cash outflow, and in the cur- 
rent year it should be possible to 
add back not only Erlangcr's 
£213m of trading losses, but at 
least some of its C8m interest 
charges. That should point to cur- 
rent year pre-tax of about C80ni. but 
nobody in the market is betting on 
it 

Reed International 

The knowledge that Reed was go- 
ing to float off the Mirror Group 
seems to have given extra buoyan- 
cy to Reed's already fast improv ing 
share price since the demerger was 
announced lost October. At 442p. 
Reed's shares have come up by a 
third while the market has been 
putting on 20 per cent Yet the third 
quarter has been a slightly disap- 
pointing one, at least in the UK, 
where operating profits dropped by 
5 per cent (year on year). 

The make-up of this result sug- 
gests that the market's judgment 
has not been altogether perverse, 
all the same, since it was the effect 
on the Mirror of the Stockport Mes- 
senger dispute in November and 
December which held profits back. 
Adding back losses of about C2m 
would leave Reed showing an ad- 
vance in the UK of a little over 7 per 
cent - in itself less than thrilling in 
the context of such a rapid demand 
recovery and with a fair amount of 
loss elimination flattering the com- 
parison. 

Overseas, however, there has 
been some worthwhile progress, 
particularly in UK publishing - a 
lead which will presumably be tak- 
en up as the group reshapes ex-Mir- 
ror. 


lokaiBank 





Business turns toTokai Bank for direction. 
And they get it. 

Business looks to Tokai Bank for more than just a place to 
safely keep money. 

They seek out the wisdom Tokai's over 100 years of 
experience brings to light. 

They turn to the global perspective and up-to-the-minute 
analyses provided by Tokai’s worldwide network. 

And they look to the strength and leadership that has made 
Tokai one of the largest banks in the world. 

In short they think of Tokai Bank as a concerned 
international business partner, with answers that make sound 
financial sense. 

Tokai Bank— a solid bank with a solid direction. 
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Xerox 
results 
stagnant 
in year 

By Pnd Taylor in New York 

XEROX, the U.S. copier, duplicator 
and office equipment manufacturer, 
yesterday reported sharply higher 
fourth-quarter and full-year net 
earnings but said that its flat per- 
share earnings figures for both pe- 
riods were “more meaningful" in 
reflecting the company’s results. 

The company said its fourth- 
quarter net earnings increased by 
36 per cent to $73m from 554m. and 
full-year net earnings, before the ef- 
fects of divested businesses, to- 
talled 5459m, compared with 5368m 
in 1882. 

However, the company also re- 
ported fourth-quarter earnings per 
share of 64 cents compared to 63 
cents in the 1982 final quarter and 
full-year earnings per share, before 
the effects of sold businesses of 
SL35 a share compared to S134 a 
share in 1982. 

Mr David Kearns, president and 
chief executive, and Mr Peter 
McCotough, chairman, said the per- 
share figures were more meaning- 
ful because the 1983 figures were 
affected by preferred dividends and 
the issuance of 10.1m additional 
common shares in the acquisition 
last January of Crum and Forster, 
one of the top 20 U.S. property casu- 
alty insurance groups. 

Xerox said revenues from the 
company's reprographics and infor- 
mation system business during the 
final quarter, totalled $2J26bn, a 
marginal 2 per cent increase over 
the $2.21bn recorded a year earlier. 
For the full year, the company re- 
ported revenues from these busi- 
nesses of S8.464bn compared with 
$8.456bn in 19821 

The company said net additions 
to the leased and sold number of 
Xerox equipment increased by 10 
per cent in the quarter and 1 per 
cent during the year. 

However, the Xerox executives 
added: The nominal revenue 
growth in the quarter and the year 
reflects the adverse impact on Eu- 
ropean revenues from the stronger 
U.S. dollar, the impact of currency 
devaluations in Latin America and 
lower worldwide price levels." 

to the fourth quarter, toe compa- 
ny said, profits were depressed by 
the devaluation of the Mexican pe- 
so and by the costs of a worldwide 
programme to reduce employment 
Xerox added that net income 
growth in toe fourth quarter was 
less than pre-tax income growth of 
41 per cent because the company 
bad a more normal tax rate com- 
pared with a net tax benefit of $5m 
a year earlier associated with its in- 
ternational operations. 

Amdahl growth 
eases at 
year-end 

By Our New York Staff 

AMDAHL, one of the most aggres- 
sive VS. manufacturers of IBM- 
compatible mainframe computers, 
yesterday reported a further sharp 
improvement in year-on-year quar- 
terly earnings - although the latest 
results represent a slight stowing in 
the strong earnings growth seen in 
the previous three quarters. 

The California-based company re- 
ported fourth-quarter earnings of 
Si 5.7m or 34 cents a share, com- 
pared with S7 74,000 or 2 cents in toe 
fourth quarter of 1882. Revenues in- 
creased fa} r 55 per cent to S225.1m 

from 5145.5m. 

Following a sharp setback in 
1882, Amdahl has reported continu- 
ing higher quarterly earnings 
throughout 1983. The fourth-quar- 
ter results, which compare with 
earnings per share of 11 cents, 28 
cents and 30 cents in the first; quar- 
ters, brought full-year operating net 
earnings to 543.26m 
Mr John Lewis, Amdahl's presi- 
dent, said "Comparisons to the 
year-ago quarter were very favou- 
rable despite the impac t of foreign 
currency exchange rates and the ef- 
fect of the processor price reduc- 
tions implemented at the end of the 
third quarter of 1983." 

More lay-offs 
at Mattel 

By Ow Financial Staff 

MATTEL, the US. toys and video 
games company, whose electronics 
games subsidiary lost more than 
5283m tost year, has made further 
lay-offs in the last two weeks, but 
Mil not say how many. 

Mattel Electronics had almost 
2JS00 salaried workers last year 
when toe video game market be- 
came overcrowded. The unit laid off 
Kffl workers during the summer. 

With the maet recent lay-offs. 
Mattel has vacated four of the five 
buildings in southern Ca lif ornia 
tost were once leased for the elec- 
tronics . unit. But the company 
stressed it was continuing in tbe 
tfechwhictbwmws- 


SIEMENS INVESTS MORE TO FEND OFF INTERNATIONAL COMPETITORS 

In search of a new dynamism 


BY JOHN DAVIES IN MUNICH 

SIEMENS, the West German elec- 
trical and computer concern, is 
steadily increasing its investment 
and research spending as part of a 
strategy of strengthening its posi- 
tion against international competi- 
tors. 

Dr Karlheinz Kaske, chief execu- 
tive. said Siemens aimed to make 
its research more creative and dy- 
namic and wanted to speed up the 
transformation of new ideas into 
products. 

Dr Kaske also announced: 

• Siemens increased its net profit 
by 8.7 per cent to DM 802m ($23 5m) 
in the year to September 30, on 
sales revenue down 1.6 per cent to 
DM 39.5bn. The company plans an 
unchanged dividend of DM 8 per 
DM 50 share. 

• Net profit in the first quarter of 
the current financial year was up 
22.5 per cent at DM 196m, on reve- 
nue 8 per cent ahead at DM 9.7bn. 

• Siemens set aside a considerably 
increased sum of DM 500m from 
last year's earnings to cover finan- 
cial risks in countries with pay- 
ments difficulties, notably in Latin 
America. 

Dr Kaske said that Siemens 
would spend about DM 30bn on in- 
vestment and research and develop- 


SIEMENS: WORLD SALES PATTERN 


Total sale* (DM bn) 

1982-83 

39.5 

1S77-78 

29.0 

Revenue sources (%) 

Power enpawering, elec, installations 

36 

32 

Power stations* 

11 

20 

Communication*, data eyttOfm, compo- 
nents 

38 

34 

Medical engfaeertng 

9 

8 

Other find. tamps)'* 

6 

6 

• kra/twert Union, ttta power station buiiaer is a too per cent substdteey 
*" Osram. me ugnr onto maker, is a tOO per cent subsidiary 

Source Siemens 


ment (R&D) in the next five years, 
compared with DM 28.5bn in the 
past five years. 

Investment this year would rise 
from toe relatively low level of DM 
1.7bn in 1983 to more than DM 2bn 
to cover factory modernisation and 
manufacture of new products. 

R&D, on which nearly 10 per cent 
of Siemens’ 313,000 employees are 
engaged, would edge up to DM 
3.5bn this year. 

Dr. Kaske said that Siemens was 
striving to build up an "appropriate” 
market share in countries where it 
was still under-represented, parti- 
cularly toe major electrical markets 
of the UJS. and Japan. 

Siemens had already built up the 
international share of its sales from 


51 per cent in 1977-78 to 56 per cent 
last year, he said. Including indirect 
export through supplies to other 
companies, the foreign share of 
sales was nearly 60 per cent. 

Sales in North America had in- 
creased fivefold in this period to 
DM 3.4bn, their share of total sales 
rising from 3 per cent to 9 per cent. 
Sales in Japan rose 31 per cent last 
year to a still modest DM 334m. 

Dr Kaske rejected "sweeping crit- 
icism" that Western Europe was be- 
ing left behind in information tech- 
nology because of outdated tech- 
niques and insular thinking. 

Despite some weak spots, he 
stressed that Europe had gained 
ground in the race against interna- 
tional competitors in the last few 


years and had a good chance of win- 
ning more ground. "I know of no 
area where we should feel hopeless- 
ly beaten,” he said. 

Siemens data systems division 
made a profit last year after losses 
in previous years, but the company 
declined to give details. Tbe elec- 
tronics components section sharply 
cut its losses while orders in the 
first quarter of this financial year 
were up as much as 40 per cent on a 
year earlier. 

The group is gearing up for series 
production of its 256k bit chip, while 
pushing ahead research on the next 
generation of chips. 

Data systems sales spurted 
ahead 17 per cent last year, while 
medical engineering also showed 
double-digit growth, with the U.S. 
the biggest market 

Siemens expects revenue to in- 
crease by about 10 per cent this fi- 
nancial year, although the rise will 
be Largely due to the accounting ef- 
fects of long-term power station 
projects. 

Siemens said that it had ear- 
marked DM 500m from its results 
to cover possible write-offs and fi- 
nancial risks emerging in countries 
with payments difficulties. 


Dismal year for big Dutch banks 9 offer 
German shipbuilder to troubled shipyard 


BY RUPERT CORNWELL M BONN 


BY WALTER ELLIS IN AMSTERDAM 


HOWALDTSWERKE - Deutsche 
Werft AG (HDW), West Germany’s, 
largest shipyard, capped a dismal 
year for the industry yesterday by 
reporting an operating loss of DM 
210m (574.4m) for the financial year 
fo last September 30. 

After carrying forward part of foe 
deficit, and drawing on reserves, 
the balance-sheet less for 1982-83 
comes out at DM 62m, exactly 
double the loss of the year before. 

However, Herr Klaus Aiders, 
HDWs chairman, said the severe 
retrenchment pushed through last 
year, which cost 1,800 fobs in its 
Kiel and Hamburg yards and pro- 


voked a sit-in by employees at the 
latter, is starting to bear fruit 

Tbe 1983-84 deficit would certain- 
ly be much smaller, he said yester- 
day. 

The need to slash capacity to 
match the tough conditions feeing 
the industry was reflected in a drop 
in overall business to DM 1 Jbn last 
year from DM 1.4bn in 1982-83. But 
problems with subcontractors, 
which had held up the delivery by 
HDW of two of the four corvettes 
ordered by Colombia, also contrib- 
uted heavily to last year’s grim fig- 
ures, Hen Ahlers said. 


A GROUP of Dutch banks, led by 
ABN, is willing to provide FI 20m 
(S6.3m) in loans to the failing Rot- 
terdam shipyard, Wiltcn-Fijenoord. 
The offer, which has been conveyed 
to the Ministry of Economic Affairs 
in The Hague, would depend on a 
state loan to the yard of some FI 
40m. 

Wilton-Fijenoord. which employs 
some 1,500 workers and is rapidly 
running out of orders, was last 
month refused permission by the 
Dutch cabinet to build two subma- 
rines for Taiwan. The order was re- 
jected largely on political grounds 
and the refusal was accompanied 


by an undertaking to look into oth- 
er possible ways of preserving jobs 
at the threatened yard. 

A report into the future of shipre- 
pairing in tbe Netherlands, pub- 
lished this month, recommended 
that Wilton-Fijenoord should be- 
come the focus of repair activity in 
the Rotterdam area. It was pointed 
out that FI 60m would be needed to 
restructure the yard. 

The Government has not yet giv- 
en its view on the suggested reorga- 
nisation and funding, but it is 
thought that the plan will be viewed 
in a sympathetic light 


Late turnround fails 
to lift W. R. Grace 


Unocal earnings slip 
22% for full year 


BY OUR NEW YORK STAFF 

W. R. GRACE, the US, <*wniwih 
group, achieved a 7 per cent in- 
crease in fourth-quarter net earn- 
ings but stiD suffered a 50 per cent 
decline over the full year. The com- 
pany stud the sharp decline in full 
year earnings reflected a non-recur- 
ring gain in 1982 but was primarily 
due to toe impact of depressed eco- 
nomic conditions on its natural re- 
sources and agricultural chemicals 
businesses. 

Fourth-quarter net income was 
$57. 99m or $1.19 a share compared 
with 554.03m or $1.11 into the com- 
parable period in 1982 on sates 
which increased to S1.75bn from 
5L58bn. 


Black & Decker 
restructuring 
aids recovery 

By Out Financial Staff 

BLACK & DECKER Manufactur- i 
ing. the Maryland-based power 
tools manufacturer, virtually : 
doubled its first quarter net profits 
from S14-4m or 34 cents a share to 
$28 .7m, or 56 cents. 

Revenues rose from £298 -9m to 
5358.1m. The latest quarter's earn- 
ings include foreign exchange 
losses of 5389m, against 5327m last 
time. 

The first-quarter result confirms 
Black & Decker's turnround m prof- 
itability following a major restruc- 
turing. In the last full year to Sep- 
tember 25, net income totalled 
544.2m or 51.02 a share against a 
loss of 576.6m or SUQ. 


The 11 per cent sales increase re- 
flected a strong quarter for the com- 
pany’s consumer businesses, im- 
proving conditions for its mainstay 
special chemicals business and a 
"budding recovery" for the agricul- 
tural chemicals division. 

Net income for the full year to- 
talled 5159.7m or 53.28 a share 
against 5319.8m or S6b9 in 1982. 
The previous figure included a 
565.1m gain on toe restructuring of 
Chemed Corporation. Excluding 
this, net earnings fell by 37 per 
cent 

Sales for the year remained flat 
at 56.22m compared with S6i3m. 


BY OUR NEW YORK STAFF 

UNOCAL, the California-based oil 
company, has reported a 21 per cent 
drop in its fourth-quarter earnings 
to S178m. For the foil year net in- 
come is down 22 per cent to 5626m, 
or S3.6D per share. 

Mr Fred Hartley, Unocal’s chair- 
man, blamed the fourth-quarter re- 
sults on "lower domestic natural 
gas sales, lower earnings from re- 
fining and marketing operations 
and higher dry-hole costs in over- 
seas markets." 

Unocal 's fourth-quarter revenues 
fell 2 per cent to 52.7bn and for the 
full year were marginally lower at 
510.7bn. 

Looking to the current year, Un- 


Alitalia forecasts 
unchanged result 


BY ALAN FRIEDMAN IN MILAN 

ALITALIA, the Italian state airline, 
recorded a 16 per cent increase in 
its 1983 turnover, to L2.440bn 
(S1.4bn) and experienced a small 
rise in total traffic during the year. 

But the airline is expected to an- 
nounce a tiny net profit Later this 
year which will be about the same 
level as its 1982 net income of 
LlJbn. 

The airline said yesterday that to- 
tal traffic in 1983 was 3 per cent 
higher than the year before. Its 
overall loed factor - the average 
proportion of seats filled on flights 
- was up from 60.4 per cent to 61.7 
per cent Despite the rise of toe dol- 
lar against the lire last year, the 
company is expecting to stay in the 


black with what it calls a "modest 
profit margin.” 

During 1983, Alitalia made invest- 
ments ol more than L250bn, against 
L205bn the year before. Of the 1983 
expenditure, some Ll90bn went in- 
to maintaining and expanding the 
company's fleet. 

Alitalia's ratio for net worth 
against debt unproved slightly from 
its 1962 level of 12.9 io a level of 
1:2.5 at year-end. This was partly a 
result of an increase in the airline's 
share capital, from L210bn to 
L280bn. 

Figures for the Alitalia group, 
which also includes the domestic 
airline ATI, showed a 17 per cent 
rise in turnover last year, to 
L2,700bn. 


oca] says the adverse impact of the 
recession on its business is disap- 
pearing. In particular, it believes 
that natural gas demand and reve- 
nues will increase in 19B4. 

• AMERADA HESS, the New York 
oil company, increased its net in- 
come in the final quarter of 1983 by 
31 per cent to 557m. For the full 
year net income was 22 per cent up 
at S205.3m, although revenues were 
only marginally higher at 58.4bn. 

Sharply reduced losses on refin- 
ing and marketing lay behind the 
group's increased 1983 profit perfor- 
mance. Losses in this part of the 
business fell from SI 51 .6m to 
585.9m in 1983. 


Strong gain 
logged by 
Borg- Warner 

By Our New York Staff 

BORG-WARNER. toe U.S. chemi- 
cals, transport equipment and pro- 
tective services group, increased its 
net earnings last year from 
5167,4m. or 51. 95 a share, in 1982 to 
S182.6m or S2.03. Sales rose from 
S3.2bn to S3.5bn. 

Fourth quarter net profits rose by 
18.4 per cent from $48.3m, or 55 
cents a share, to 557 -2m, or 63 cents 
a share, while sales were up from 
5805m to S956m. 

Mr James Bere, chairman, said 
most of the main operating divi- 
sions gave a strong performance 
during 1983, although the air condi- 
tioning activities had been disap- ] 
pointing. 


French banks plan credit card link-up 


BY DAVID MARSH IN PARIS 

BANKS running France’s two rival 
credit card organisations have 
agreed to work towards a joint net- 
work which could help speed up de- 
velopment of electronic payments 
systems throughout the country. 

The commercial banks linked in 
the Carte Bleue scheme, and the 
farmers' co-operative bank. Credit 
Agricole, which runs its own Carte 
Verte system, have agreed in princi- 
ple to produce a harmonised pay- 
ment card capable of being wed for 
"cashless shopping." automatic 

banking «ad a range of other trans- 
actions. 


Credit Agricole runs the Carte 
Verte along with another co-opera- 
tive institution, Credit Mutuel, with 
more than 7m cardholders for both 
banks, linked to the EurOcard orga- 
nisation. Carte Bleue, with nearly 
3.7m members, which is linked to 
the international Visa network, has 
been putting considerable pressure 
on Credit Agricote to join the sys- 
tem. as part of a plan to establish a 
Europe-wide network of automatic 
bank teller machines and cashless 
shopping terminals. 

Last year. Carte Bleue scored a 
major success by wooing away the 


Banques Populates co-operative 
group from Carte Verte. 

More than 220 French banks, in- 
cluding ah the country's chief com- 
mercial banks as well as the big co- 
operative institutions, savings net- 
works and the post office, are party 
to the accord. 

Study groups will be set up to ex- 
amine technical and commercial 
harmonisation of the cards issued 
by the two organisations, with a 
view to establishing a joint card. 
Each bank will, however, be free to 
promote its card activities indepen- 
dently. 


Credit Agricole has insisted that 
it keeps its own identity in toe pro- 
posed harmonised network. The 
eventual joint card - which will 
probably bear a mixture of green 
and blue motifs - is likely to carry 
an identifying logo of the issuing 
back. 

The proposed new structure will 
have a major impact on the devel- 
opment of France's “smart card" - a 
plastic card em bod png a micropro- 
cessor with a built-in memory to 
identify and store records on bank- 
ing transactions. 


Thweites Ltd, 
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Tei: 0926-22471 



Diasonics 
warns of 
$ 60 m 
setback 


By Louise Kshoe 
in San Francisco 
DIASONICS, the California-based 
manufacturer of medical ima g in g 
equipment, said yesterday that it 
expected to report a pre-tax loss of 
SflOm - 565m for 1983 and that it 
would stop manufacturing X-ray 
digital imaging systems products 
over the next three years. 

Diasonics made an initial public 
stock offering in February 1983 at a 
stock price of S22. Within a few 
weeks the stock had risen to 529.75 
but this week it has traded for as 
little as 56.25. 

The company is a market leader 
in toe field of ultrasonic imaging 
systems and is also developing a 
nuclear magnetic resonance imag- 
ing system which is expected to be 
approved for sale to hospitals short- 
ly, according to technology stock 
analyst, Mr Jim McCamanL Dia- 
sonics' sales grew from zero in 1978 
to 5138m in 1982, and investors 
were also drawn by toe names of 
two of its directors, Mr Arthur 
Rock, one of the venture backers of 
Apple Computer, and Mr Robert 
Noyce, a co-founder of Intel Corpor- 
ation. 


Schering 

performance 

unchanged 

By Our Now York Staff 

SCHERING-Plough, the U.S. 
pharmaceutical multinational, yes- 
terday reported net income from 
continuing operations of 5178.5m. 
which was virtually unchanged 
from toe previous year. 

The group says that the strong 
performance of its UjS. pharma- 
ceutical business was offset by the 
impact of toe high dollar exchange 
rate and a 4 percentage point rise in 
toe company's effective tax rate. 

Mr Robert P Luciano, Schering’s 
chief executive, noted that 1983 do- 
mestic sales of health pharmaceuti- 
cals were up 18 per cent with asth- 
ma, allergy, cold, dermatological 
and eye care products making 
significant contributions. For the 
full year pharmaceutical sales rose 
5.4 per cent to 5996m, and consumer 
products sales were 3.5 per cent up 
at 58 12.5m. 

Diamond sells 
properties 
worth $160m 

By Our Financial Staff 

DIAMOND SHAMROCK, the Dal- 
las-based oil and gas group, is sell- 
ing off, for SI 69m cash, producing 
and non-producing properties 
which it acquired as part of the pur- 
chase of N a tom as in August last 
year. 

Diamond has signed an agree- 
ment in principle with Apache Cor 
poration, calling for Apache Petro- 
leum, a partnership for which Ap- 
ache is toe general partner, to buy 
the continental U.S., but not the off- 
shore leases of Natomas North Am- 
erica. 

The deal covers interest In more 
than 1,000 gross producing and 168 
net producing wells, with about 
800,000 net acres of non-producing 
leasehold in 17 states. 

Diamond reported a S80m loss af- 
ter a Mukluk write-off. 

Apacbe Petroleum is an oil and 
gas exploration, development and 
production partnership formed by 
Apache in January 1981. It acquired 
substantial reserves from Dow 
Chemicals in 1982. In November 
1983 it made an issue to raise $20 0m 
to purchase producing properties 
chiefly' in Oklahoma Panhandle. 

Natomas is a major producer of 
Indonesian crude oil. 


Record year 
for Hutton 

By Our New York Staff 

E. F. HUTTON, the Wall Street se- 
curities house, reported record 
earnings last year of SI 10.6m. or 
54.42 a share as revenue soared 
from S1.6bn in 1982 to S2.2bn, 

The profits increase of 36 per cent 
from S8Um, or 53.46 a share in 
1982, came despite a slowdown in 
the fourth-quarter, when earnings 
fell to S8.5m, or 33 cents a share, 
against 540.8m, or 1.70 in toe previ- 
ous year's bull market. 

Hutton's figures have also been 
depressed by a S20m special re- 
serve set aside against annuities is- 
sued by the financially troubled 
Baldwin-United group and sold to 
Hutton clients. 

This reserve reduced the group’s 
net earnings by $9m- 


Chris-Craft acquires 
Warner shares to 
block Murdoch 

BY TERRY DODSWORTH IN NEW YORK 


CHRIS-CRAFT, toe U.S. broadcast- 
ing group, has begun acquiring 
Warner Communications shares as 
it activates toe plan by the two com- 
panies to prevent Mr Rupert Mur- 
doch, the Australian publisher, 
acquiring control of toe troubled en- 
tertainments group. 

Chris-Craft linked up with Warn- 
er early this month in a share swap 
arrangement aimed at making 
Warner a much more difficult take- 
over target 

Under this arrangement Chris- 
Craft already has 19 per cent of 
Warner's voting stock through a 
mixture of common and preferred 
shares and has said that it is aim- 
ing to increase its stake to 25 per 
cent The latest purchases, of 2.06m 
shares at a cost of S5B.6m give the 
company 21.3 per cent of Warner's 
voting stock. 


The Warner /Chris-Craft link may 
also create complications for Mr 
Murdoch under the U.S. regulations 
on the foreign ownership of broad- 
casting stations. According to the 
law, a foreign corporation, or one in 
which more than 25 per cent of the 
equity’ is owned by foreign inter- 
ests. is not allowed to control a 
broadcasting station. 

Although there may be ways for 
Mr Murdoch to overcome this ob- 
stacle if he decides to buy up to 49 
per cent of Warner, as he originally- 
said he might, he is currently trying 
to prevent the Warner/Chris-Craft 
link both through action at the Fed- 
eral Communications Commission 
and in toe courts. Around 8.5 per 
cent ol Warner's common stock is 
now owned by Mr Murdoch’s inter 
ests in toe U.S. 


Douwe Egberts 9 margin 


BY WALTER «» »» IN AMSTERDAM 


DOUWE Egberts, the Dutch tea and 
coffee group, saw its net income fall 
from FI 603m (518.9m) to FI 44.5m 
in toe six months to the end of 1963. 
The company blamed the decline on 
a continuing price war and in- 
creased spending on advertising, 
and warned that the outcome for 
the year to July would be below the 
FI 105m achieved in 1982-83. 

Sales over the six months rose by 
16 per cent, to FI 1.6bn. as a result 
of higher sales and higher volumes 
in all products except instant coffee. 
The share of exports in total sales 
went up marginally, from 51 per 
cent to 52 per cent 

Douwe Egberts observes that 
margins remained under pressure 
as a consequence of continuing 
price competition. The company 
has been fighting hard to hold on to 
its market share and has been un- 
der attack in tills quarter from rival 


groups, notably Van Nelle. 

Operating income was FI 67.4m, 
compared with FI 93m a year earli- 
er. Pressure on margins is expected 
to continue for some time, but it is 
forecast that cost control measures 
will gradually balance out toe de- 
cline. 

• Douwe has at the same time an- 
nounced progress in its efforts to 
acquire all shares of Intradal, a 
Dutch toiletries concern. Consoli- 
dated Foods Corporation of the 
U.S., the current majority holder in 
Douwe Egberts, wifi reinforce its 
control of the company, while In- 
tradal, now a wholly owned Consoli- 
dated Foods subsidiary, will be 
transferred to Douwe. Once the 
deal is completed. Consolidated will 
hold 40 per cent of Douwe’s shares 
directly, and tbe remaining 60 per' 
cent will be held by the Douwe Eg- 
berts consolidated trust 


Leasing write-off bits 
Flying Tigers group 


BY OUR NEW YORK STAFF 

TIGER International, parent com- 
pany of the world's largest sched- 
uled cargo airline, has charged off 
S83.4m on its discontinued leasing 
operations in the final quarter. This 
overshadowed a S4.7m profit on its 
continuing operations and resulted 
in a fourth-quarter - net lass of 
S78.7m. 

Tiger, which had already an- 
nounced the transfer of the man- 
agement of its North American rail- 
car leasing and repair business to 
G. E. Credit Corporation, said it had 
decided to sell or liquidate all Tiger 
Leasing's other operations. It has 
written down all assets to presently 
realisable values and established 
reserves for all future losses. 

The company says the decision to 
discontinue the leasing operations 
will reduce its indebtedness by 


around S850m. The North American 
equity writedown totals $39.5ra and 
its fourth quarter losses plus re- 
serves for future losses of other 
leasing operations total S43.9m. 

Flying Tiger Line, the airline, had 
pre-tax profits of S8«2ra in toe final 
quarter, compared with a SI 5.8m 
loss. Revenues in the latest quarter 
were some 26 per cent up at 
S299.7m. For the foil year Flying Ti- 
ger made pre-tax losses of S67.5m, 
down from 572.6m in 1982. 

For toe full year. Tiger Interna- 
tional's net loss rose by nearly two- 
thirds to S222.8m. Revenues rose 8 
per cent to 51 .3bn. 

Mr Wayne Hoffman. Tiger Inter- 
national's chairman, said the 
fourth-quarter results ol Flying Ti- 
ger Line signalled "an important 
turnround." 


US. Si 20,000,000 

Guaranteed Roaring Rate Notes due 1984 

Citicorp Overseas Finance 
Corporation N.V. 

( Incorporated with limited liability in the Netherlands Antilles ) 
Unconditionally 1 Guaranteed by 
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Notice is hereby given that the Rate of Interest for the third 
one-month sub-period has been fixed at 9-l| c< o per annum and that 
the interest payable for the third one-month sub-period in respect 
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The total amount due for Coupon No. 17 payable February 29, 
1984. is USS25I.86. - 
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Daimler-Benz A.G. 

has sold substantially ail of the assets 
of its subsidiary 

Euclid, Inc. 

to a subsidiary of 

Clark Equipment Company 


We acted as financial advisor to Daimler-Benz A.G. 
during the negotiations leading to the 
completion of this transaction. 


James D. Wotfensohn 

Incorporated 

January 16, 1984 


Jardine, Matheson & Co., Limited 

has sold through its subsidiary, Theo H. Davies & Co., Ltd., 
the assets of 

TheoDavies Hamakua 
Sugar Company 

to 

Hamakua Sugar Company, Inc. 

A company formed by Francis S. Morgan, formerly 
Group Vice President of Theo H. Davies & Co., Ltd. 


We acted as financial advisor to Jardine, Matheson & Co., Limited 
during the negotiations leading to the completion 
of this transaction. 


James D. Woifensolin 

Incorporated 

January 18, 1984 


Fine terms 
on $500m 
loan for 
Indonesia 

By Chris SherweM, 

South East Asia Correspondent 

BANKERS ARRANGING a 
U.S.S500m two-part foreign 
borrowing for Indonesia say 
that the proposed terms are 
“ very realistic " and reflect the 
fact that the Jakarta govern- 
ment is a “confident manager" 
of its balance of payments 
position. 

The eight-year loan, which 
Indonesia has been considering 
for some months, is understood 
to consist of a U.S.$375m portion 
at 0.75 percentage points above 
the London inter-bank offered 
rate ( Libor) and a U.S.S123 td 
portion set at 0.2 percentage 
points above U.S. prime rate. 

It brings the country's total 
borrowing for the fiscal year to 
March close to the U.S.S2.5bn 
limit set by the government, 
and may well be Indonesia's 
most important sovereign 
borrowing of 1984. 

In choosing to go to the 
market now, the government is 
taking advantage of a tumround 
in its balance of payments since 
introducing a tough but success- 
ful austerity policy at the begin- 
ning of last year. 

This policy has involved the 
reduction of consumer subsi- 
dies. a depreciation of the 
rupiah by more than 30 per 
cent, and the re-phasing of capi- 
tal intensive development pro- 
jects to save foreign exchange. 
The government has also intro- 
duced important credit and tax 
reforms. 

As a result the current 
account deficit for 1983/84 is 
projected to be . around 
U-S.$5bn. a big improvement on 
last year's U.S.$7bn deficit 
Six months ago the govern- 
ment said it foresaw a need to 
borrow another U.S.$800m 
before the end of March, and it 
is clear that the improved 
external position has given it 
the chance to strike a good deal 
with the foreign banks while 
the iron Is hot 
The five lead managers for 
the U.S.$500m loan are the 
Hong Kong-based merchant 
banking arms of Chase Man- 
hattan. Morgan Guaranty, 
Lloyds Bank Internationa], Bank 
of Tokyo, and Industrial Bank 
of Japan. The five hope to enlist 
the support and participation of 
15 to 20 other tx>nks in the loan. 

Indonesia's last borrowing 
was for Y25bn (U-S^ 106.6m)- 
worth of long-term loans from 
Mitsubishi Bank and Industrial 
Bank of Japan in November. . 
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I Sony battered in 13i-hour AGM 


BY YOKO SHfBATA IN TOKYO 


i SONY CORPORATION. on* or 
: ihe world's leading electrical 
! poods manufacturers, yesterday 
{ experienced one of the most 
■ unsealing of eiL-ms for a major 
j Japane&e compan> — a revolt by 
I its normally docile shareholders. 

J Hard hit by the recession in 
' the audio industry and by the 
i hammer blows delivered to it* 
video cassette recorder sales by 
the rise of the rival VHS system, 
the company had to face a 131- 
hour ordeal in front of some 
400 shareholders. With both 
net profits and group sales fall- 
ing for the first time ever the 
company had a lot of explaining 
to do. 

In the past shareholders' 
meetings in Japan have been 
kepi brief snd orderly by the 
presence of the Sokaiya. people 
with nominal single share hold- 
ings who usually support enthu- 
siasticr«v the board's line on 
every item on the agenda. 

Yesterday the Sokaiya 
deserted the board and aggres- 
sive questions from some 20 to 


30 shareholders stretched the 
meeting to- cover lour breaks 
lor meals and tea and to set a 
new record for AGMs in Japan. 
The Sokaiya. it seemed, had 
switched sides from the com- 
pany to the hard-pressed whole- 
salers. whose margins have 
bi-cn hit by lower demand for 
the .Sony's Beiamax video 
system. 

-Sony group sales in the year 
to October dropped by 0.3 per 
cent to Yl.llObn <$4.73bn). Net 
profits' fell sharply, by 35 per 
cent to Y29.8bn from Y45.Sbn a 
year earlier. 

In the past shareholders meet- 
ings have lasted only some 10 
to 15 minutes, with the Sokaiya 
chanting “ we agree ” or “ no 
question" in unison on all the 
items on the agenda. Following 
the passing of a new commer- 
cial code in October 1982 the 
role of the Sokaiya has been 
much circumscribed. Today 
there are about 900 of these 
still active — before the code 
amendments there were some 


3.300 of ilicm. 

In their for.iys into corporate 
nn-c Unys i he Sokaiya have 
attained a high level of business 
acumen in readme accounts, 
public speaking, and other use- 
ful areas. Under the guise of 
beinu business' consultants, 
economic researchers. or 
journalists for business maga- 
zines they were able to solicit 
fees for their expenses in such 
roli*s as they took at meetings. 

Under the new law they are 
unable to have any commcreia! 
link with companies. Any com- 
pany giving money to a Sokaiya 
is liable to a fine up to a maxi- 
mum of Y300.000 or a six 
months prison sentence. Vjie 
result of this, for Soney. has 
been to push the Sokaiya in the 
opposite direction — towards ask- 
ing awkward questions and 
prolonging meetings. 

One of the roots of the Sony 
problem with the Sokaiya has 
been the weakening of its posi- 
tion in the VCR market. Sales 
of its Betamax tapes, recorders. 


and other equipment have 
fallen in the fierce compt-tniun 
with the Mai.'.u-hita-tlpvelnped 
VHS system In the . year tu 
October it-* video -ale-, fell |,y 
3.6 per rent t<« Y4."»7bn 

Alihouch the majority of 
listed Japanese rnmpani«-s sup- 
port the ending of the Sukatias 
influence over company meet- 
ings. there still c\isls an under- 
lying fear of their power. As 
many as 41 per cent uf com- 
panies surveyed by Djiw.i 
S ecurities still aimed to make 
■•accommodations" with them 
and company personnel were 
keen to observe how competi- 
tors handled AGMs after the 
changes to the commercial code. 
Tape recordings of meetings, 
such as that at Isuzu Motors— 
one of the first after the law 
changed — were passed around 
to educate executives 
Yesterday Sony was a victim 
of the tug-of-war with the 
Sokaiya— the record length of 
the meeting suggests that war 
with this group is not yet over. 


Asset sales lift GIC liquidity 


BY MARY RUNGS IN BAHRAIN 


GULF Investments Company, a 
Kuwaiti-controlled offshore com- 
pany registered in Bahrain, has 
liquidated some of its most 
valuable long-term -assets in 
what Mr Richard Petterson, the 
general manager, describes as 
“dxamaUc steps to get out from 
the shadow of the llanakh." 

Fallowing the collapse in 
1982 of Kuwait's unofficial stock 
market, the Suq al Manakh. GIC 
was left holding post-dated 
cheques with a face value of 
US$2 00m, against which it made 
provisions of S54.6m. Most of 
its other assets were long-term 
investments in prime pieces of 
overseas real estate, and the 
company faced a serious 
liquidity problem, although it 
succeeded in showing a profit 
of 540m. 

This problem has now been 
alleviated with the sale in the 
closing weeks of last year of 
the group's 864m interest in 
New York's Park Avenue Plaza, 
and its 50 per cent interest In 
the $120m Tower 49 develop- 
ment (a 44-storey office block 
under construction between 
Fifth and Madison Avenues). 
The buyer is thought to have 
been GICs partner in the two 
orojects. First Boston Corpora- 
tion. 


The sale has also been 
concluded of a building in Rue 
Marbeuf, Paris, housing the 
French export credit insurance 
agency COFACE. This property 
was owned through one of the 
17 subsidiary companies in the 
Gulf Investments group. Gulf 
International Properties, in 
which GIC has direct and 
indirect interests totalling 58 
per cent. 

Mr Petterson said GIC made 
a substantial gain on the sales, 
so the future viability of the 
company no longer depended 
on rite settlement of post-dated 
cheques. 

GIC will show a loss in 1983, 
but it will not be large in 
comparison with its net worth, 
which in -2982 amounted to 
U.S.$380m. Further provisions 
in the order of U.S.$50m are 
expected to bring gross receiv- 
ables to under U.S.$90ra. This 
is the amount the company can 
still hope to collect on out- 
standing post-dated cheques. 

In 1984 GIC will be looking 
To generate casta income, and 
its investments will be in 
highly liquid short-term instru- 
ments rather than in equity. 
The company still has part of 
a 40- storey office development 
on New York’s Fifth Avenue, 


and five properties in Paris. 
Tbese include a building on 
Avenue Montaigne leased to 
Societe Antenne II, which runs 
' France’s second TV statiod, and 
another at the junction with 
Rue Francois Ier leased to 
Nina Ricci, a leading French 
fashion and perfume house. 

0 A HIGH-LEVEL banking 
delegation from Bangladesh, led 
by Mr S. A- Kabir, the deputy 
governor of the country's cen- 
tral bank, will arrive in Bahrain 
on Saturday for talks with 
senior officials of the Finance 
Ministry, the Bahrain Monetary 
Agency (BMA). and locally- 
based banks and exchange 
houses. 

Apart from exploring the 
possibilities of some form of 
Bangladeshi representation in 
the banking market, the dele- 
gation will discuss with mem- 
bers of the 6,000 to 7,000 strong 
Bangladeshi community in Bah- 
rain the handling of their home 
remittances. 

Valuable foreign exchange is 
being lost to the Bank of 
Bangladesh (the central bank) 
because of the system of private 
transfers known as “ Hundi ", 
through which expatriates can 
bypass the official banking 
channels. 


Sharp rise at 

Chiyoda 

Chemical 

TOKYO — Chiyoda Chemical 
Engineering and Construction, 
the international engineering 
company, lifted tonsolidated 
net earnings by 415.7 per cent 
to Y34.72bn (5148m) in the year 
to September from Y6.73bn in 
1981-82. 

The company, which Is 
involved in many overseas pro- 
jects, posted profits before tax 
and extraordinary xtqms of 
Y67.71bn, up 184.4 per cent on 
sales 14.6 per cent higher at 
Y519.9bn against Y453.7bn. 

The leap in net earnings was 
the result of one of Chiyodals 
subsidiaries retaining its divi- 
dend payments, an official of 
the company said. For the 
current year net earnings are 
forecast to decline. 

Many of the company’s major 
projects were completed during 
its fiscal 1983 and few orders 
remain for the current year. 
However, sales and net earnings 
are expec-^d to be "at levels 
posted in usual years." 

The company forecasts net 
earnings of Y22bn for 1983-84 
and profits before tax and extra- 
ordinary items of Y40bn. Sales 
are projected at Y320bn. 
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Schroder, Munchmeyer. 
Hengst&Co. 

FrmiJ<furt/Hamburg/ Offenbach 

• 100% owned by Lloyds Bank 

• paid up capital DEM 100 million 

• unchanged range of commercial 
and investment banking services 

General Management Team 

• Chief Executive 

Paul G. Brown 

• General Managers 

John A. Hobley 
Jochen Neynaber 
Christoph Graf von Haidenberg 
Adolf Kraus 




J 


Chloride India 

maintains 

growth 

By P. C. Mahuiti in Calcutta 
CHLORIDE INDIA, an offshoot 
of Chloride of the UK. bas 
managed to maintain its trend 
of earnings growth despite the 
serious recession in the road 
transport, tractor, and commer- 
cial vehicles sectors. 

Sales for the year to August 
last totalled Rs 699.7m (S75.5xn) 
compared with Rs 673.8m in the 
previous year. Pre-tax profits 
rose by 14 per cent to Rs 125.6m 
and net profits were up 4.6 per 
cent to Rs 51.2m. Lower tax 
benefits due to a reduced level 
of capital spending in the year 
depressed the result A dividend 
of 14 per cent has been declared. 

The company attributes the 
rise in pre-tax income to earn- 
ings from expanded production 
at its Haldia plant, cost cutting, 
and lower lead prices, which 
reduced raw material costs at 
its battery plants. 

An application to pursue a 
technology transfer agreement 
with Japan for its new battery 
factory in Uttar Pradesh has 
been stopped by India's Mono- 
polies and Restrictive Practices 
Commission. The company has 
plans to expand imo industrial 
batteries and items with higher 
value added. Research on low- 
price solar powered batteries is 
continuing. 
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Banque Nationale de Paris 
Deutsche Bank AktiengeseUschaft 

Mitsubishi Trust & Banking Corporation 
(Europe) S.A. 

Morgan Guaranty Ltd 

Svenska Handelsbanken Group 
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Credit Suisse First Boston Limited 
Lehman Brothers Kuhn Loeb 

International, Inc. 

Samuel Montagu & Co. Limited 

Morgan Stanley International 

Swiss Bank Corporation International 
Limited 
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INTL. COMPANIES & FINANCE 


FT COMMERCIAL LAW REPORTS 


The French take the leading role 
among foreign ban k s in Holland 

Bv Walter Ellis in Amsterdam 


AS PRESIDENT Francois 
Mitterrand arrives next Monday 
in The Hague, to begin the first 
official visit in modem times by 
a French Head of State to The 
Netherlands, there is a statistic 
he may bear in mind: French 
banka now control more of the 
market finance of Holland than 
any of their foreign rivals. 

The Bank of Tokyo, of Japan, 

is fast becoming a power in the 
land, and the expected takes 
over by Chase Manhattan, erf the 
U.SL, of the Nederlandse 
Credfetbank (NCB) could give 
America the edge. Bat at the 
moment, the old-established 
Banque de Paris et des Pays 
Bas and Banque de Suez Neder- 
land, together with the Credit 
Lyonnais Bank Nederland 
(formerly Slaven bang’s) and 
brandies of Banque Nationale 
de Paris and France’s Societe 
Generate, comprise the largest 
foreign-owned banking network 
in the Netherlands. 

Between them, the three 
French subsidiary banks here 
had a balance sheet total of 
FI 18-2bn (§5.7bn) in 1982, 
placing them, collectively, above 
the NCB (FI 25bn). The Bank 
of Tokyo, by comparison, had 
a balance sheet total in 1982 
of FI 2-6bn, while Barclays in 
Amsterdam recorded FI 152m. 

Credit Lyonnais Bank Neder- 
land has 75 branches, and 
Paribas have SO. Banque de 
Suez Nederland has only 
three, but each is large and 
strategically located. 

AH three point out fiiaft they 
are Dutch .banks, acting auto- 
nomously withm an interna- 
tional group. But each is 
conscious that the French 
connection is vital to then- 
image and to the kind of work 
they perform. Their wider 
functions result largely from 
their ownership. 

Paribas is the oddest of these 
three. It dates bock over a 
century, and the fact that the 
French parent company controls 
the Dutch subsidiary at all 
follows from the piquancy sf 
experience of the child 
displacing its parent. It was in 
1863 that the Dut<& Credit and 
Deposit Bank opened its doors 
in Amsterdam, with branches 
in Paris and Geneva. Every- 
thing went along ixnremarkaibiy 
until, nine years later, the 
Paris branch merged with the 
Banque de Paris and, in a 
manner reminiscent of a coup. 
Informed Amsterdam that 


Amsterdam had become a 
brandi office. 

This situation at Paribas 
persisted for another 96 years, 
with each division growing in 
importance and national 
standing. Then in 1968. it was 
decided to make the Dutch end 
of the business independent. 
Paribas in Holland was itself 
again, except that 100 per cent 
of the shares were held by 
Paribas In Paris. Today, the 
management is wholly Dutch. 
and the only French influence 
inside the Netherlands is 
through the supervisory board 
in Paris. 

The Banque de Suez Neder- 
land was founded in 1959 as a 
subsidiary of the Banque de 
Suez et De lTInioa des Mines, 
with the curiously French- 
sounding (though entirely 
Dutch) title of Bembourse-en 
Industziebank. It did not adopt 
the current style until the 
merger in 1975 of the original 
mother company and the 
Banque de ITndochine, to form 
under the style taken in 1982. 
Banque Indosuez. 

In 1983, Banque Indosuez, 
together with most other French 
banks, including Paribas, was 
nationalised. But the Dutch 
offshoot remains an independent 
subsidiary, supervised by the 
Nederlandscbe Bank. 

Credit Lyonnais Bank 
Nederland took its title last 
July, following the French 
bank’s decision in 1981 to take 
a 78 per cent bolding in 
Slavenburg’a. 

There then came, however, a 
police investigation into allega- 
tions of fraud within Slaven- 
burg’s. No sooner had M 
Georges Vigon arrived from 
Paris to take over the chairman- 
ship of the 1981 acquisition, 
than Slavenburg’s was involved 
in the biggest financial scandal 
for years in the Netherlands. 
A police raid on the Rotterdam 
headquarters of the bank last 
February was followed by the 
arresting of past and present 
managers which bas advanced 
to 20 at the last count. 

Today, the story of arrests has 
been played out — though the 
trials have yet to start 

M Vigon is now at the head of 
a re-named institution heavily 
suppored, and, 91 per cent 
owned, since last year, by 
Credit Lyonnais. 

Mr Christian Hollander, 
chief general manager of Pari- 
bas in the Netherlands, is keen 
to point out the “Dutch" 
character of his bank, which, he 


says, has traditionally taken an 
independent line in its financial 
dealings. However, he is aware 
of "the increasing necessity of 
working together in a global 
financial structure," and this 
means, most of the time, as a 
part of the Paribas group. 

At Banque de Suez, the same 
point is made by Mr Klaas 
Rijpma. one of two general 
managers in Amsterdam: "Of 
course we benefit from a group 

S resence round the world. 

itroductions are very import- 
ant. But we still work on our 
own after the introductions have 
been made.", 

M Vigon, at Credit Lyonnais, 
does not demur from the atti- 
tudes expressed by his col- 
leagues. “We are 91 per cent 
a Credit Lyonnais bank. But 
we are part of the Dutch bank- 
ing community. We give the 
fuB range of services and are 
placed right in the middle of 
the market. Where Credit 
Lyonnais comes in is as pan of 
the global picture. 

“Even if we remain a Dutch 
bank, we have to fit in for 
strategic and financial reasons 
to the Credit Lyonnais pro- 
gramme. We will not be 
absorbed, but we will be a part 
of the group.” 

The reason Credit Lyonnais 
chose Slavenburg's in the first 
place was its heavy involvement 
with trade through the port of 
Rotterdam. 

Mr Rijpma of Banque de 
Suez says that the basis of his 
bank’s existence had been the 
provisions of services to French 
companies located in Holland. 

Mr Hollander is clear about 
the Paribas role: “We focus on 
Dutch clients or Dutch-based 
clients, many of them French. 
We do not exclude a private 
clientele, but because of our 
limited domestic network we 
have a rather different private 
client profile — up-market — 
snobbish. We don’t pretend 
that we have re-invented the 
wheel. What we provide is 
short lines, rapid decisions, 
minimum bureaucracy and the 
resources of something bigger." 

Credit Lyonnais Is the one 
with the least-emphasised mer- 
chant bank image. It is a 
universal bank with a steady 
income from business and trade. 
Paribas also provides retail 
services, but is fundamentally 
engaged in wholesale activities. 
Banque de Suez gives a limited, 
and exclusive, retail service, 
and is mostly wholesale. 



Georges Vigon, head of Credit 
Lyonnais Nederland 

No other foreign country can 
match the interest in Dutch 
banking shown by the French — 
not so far at least. The British 
to make a comparison offer 
mainly a branch of Barclays 
International, Midland and 
Lloyds representative offices 
and a 30 per cent holding by 
National Westminster in F. van 
Lanschot of ’s-Hertegenbosch. 

What is more, all three French 
subsidiaries in this intensely 
banked country are doing well. 
Mr Hollander expects Paribas 
to have increased pre-tax profits 
for 1983 by 25 per cent, and to 
see a substantial rise in net 
earnings over the 1982 total of 
FI 3.7m. At Banque de Suez, 
Mr Rijpma is looking to a 
gross improvement of as much 
as 20 per cent, yielding a net 
result of perhaps FI 4m. Credit 
Lyonnais, still recovering from 
the setbacks of 1981 and 1982. 
expects a 15 per cent develop- 
ment in its activities between 
now and the end of 1986. 

M Vigon is sanguine about 
the prospect of no dividend for 
the next 10 years, while the | 
bank sorts out its affairs. '* We I 
are not in a hurry for net 1 
profits,” he says. “ Everything 
is going back into reserves. But 
we are more than satisfied with 
our recovery. Confidence has 
returned, and our investors 
realise we must look at the 
intrinsic value of our operation 
and not at the imm ediate 
dividend.” 


Husband’s gift to absent wife not taxable 

GUBAY v KINGTON (HM INSPECTOR OF TAXES) 

House of Lords (Lord Fraser of Tullybelton, Lord Scanuan, Lord Bridge of Harwich, Lord Brandon of Oakbrook and 

lord Brightman): January 26 1984 


A husband who Is resident in 
the UK for tax purposes, bat 
whose wife is non-resident, is 
not liable to capital gains tax 
on a gift to bis wife if the 
couple, though geographically 
separated are not separated in 
the normal sense of the word. 

The House of Lords so held 
(Lord S carman dissenting) when 
allowing an appeal by Mr Albert 
Giib ay from a Court of Appeal 
decision that the Special Com- 
missioners were right to uphold 
a capital gains tax assessment in 
respect of gifts of shares made 
by him to Mrs Gubay. 

Paragraph 20(1) of Schedule 7 
to the Income Tax Act 1965 pro- 
vides: “ If ... hi the case of . . . 

a married woman living with her 

husband, the man disposes of an 
asset to the wife . . . neither a 
gain nor a loss would accrue to 
the one making the disposal." 

Section 45(3) of the same Act 
provides: '* . . . a married woman 
living wdth her husband should 
be construed in accordance with 
se c t io n 361(1) (2) of the Income 
Tax Act 1952." 

Section 361 of the 1952 Act 
has beea replaced in identical 
terms by section 42 of the In- 
: come and Corporation Taxes Act 
1 1970 which provides: (1)A mar- 
ried woman shall -be treated for 
income tax -purposes as living 
with her husband unless either 
(a) they are separated under an 
order of court . . or (b) they 
are in fact separated ... (2) 
Where a married woman is living 
with her husband and either — 
(a) one of them is. and one of 
them is not, resident in the UK. 
for a year of assessment ... the 
same consequences shall follow 
... as would have followed if. 
throughout -the year of assess- 
ment. they had in fact been 
separated . . . provided that 
where this section applies and 
the net aggregate amount of in- 
come tax ... is greater than it 
would have been but for the pro- 
visions of this subsection, the 
.(Board) shall cause such relief 
to be given ... as will reduce the 
said net aggregate amount by 
the amount of the excess.” 

* * * 

LORD FRASER said that both 
Mr Gubay and his wife were 
resident in the UK up to April 
4 1972. 

On that date Mrs Gubay 
ceased to be resident, and she 
was not resident at any time 
during the year of assessment 
April 6 1972 to April 5 1973. 
She was absent throughout that 
year. Mr Gubay continued to be 
resident until October 28 1972. 

Between April 4 and October 
28 1972 Mrs Gubay lived mainly 


in the Isle of Man. Mr Gubay 
visited her frequently. At all 
relevant times they were living 
together In the ordinary sense 
of that expression. 

Mr Gubay made a gift of 
shares to his wife on July 7 
1972. His liability to capital 
gains tax on the shares depended 
on whether Mrs Gubay was, at 
the date of the gift, a “ married 
woman living with her husband" 
within the meaning of the 
capital gains tax provisions in 
the Finance Act 1965. 

A person was chargeable to 
capital gains tax in a year of 
assessment during “any part of 
which " he was resident or 
ordinarily resident in the UK 
(section 20, 1965 Act). 

Mr Gubay. having been 
resident in the UK for part of 
the year of assessment 1972-73 
was, in principle, chargeable in 
respect of gains accruing during 
that year. 

He world therefore be 
chargeable to capital gains tax 
on disposal of the shares, unless 
he could rely on the exemption 
in favour of disposals between 
spouses where the wife was a 
married woman living with her 
husband, under paragraph 20 of 
Schedule 7 to the 1965 Act 

Section 45(3) of the same Act 
provided that “ a married 
woman living with her husband” 
should be construed in accor- 
dance with section 361(1)(2) of 
the Income Tax Act 1952. The 
question was whether, on July 
7 1972, Mrs Gubay was a 

“ married woman living with her 
husband.” 

Mr and Mrs Gubay did not 
come withly subsection (1) of 
section 361 in that they were 
not separated by order of the 
court or by deed, and were not 
separated permanently or, in 
fact, at all. 

The issue was whether sub- 
section (2) of section 361 applied 
on the basis that Mr Gubay was. 
and Mrs Gubay was not, resident 
in the UK for the year of assess- 
ment 1972-73. 

Parliament referred in section 
45(3) of the 1965 Act not merely 
to section 361, but expressly to 
“section 361 (1) (2).” It must 
therefore have considered that 
guidance could be obtained from 
both subsections as to the con- 
struction of “married woman 
living with her husband.” The 
omission of “and" between (1) 
and (2) was unusual, though, 
not unique. It was irrelevant for 
present purposes. 

Subsection (2) dealt with cases 
which were the opposite of those 
dealt with an subsection (1), that 
was to say, with a case where 
a married woman was Uving 
with her husband. It provided 


that in the specified circum- 
stances “the same consequences 
shall follow for income tax pur- 
poses’’ as would have followed if 
they had been separated. 

The practical effect of that 
provision seemed to be not very 
different from that of the provi- 
sion in subsection (1) that, in 
specified circumstances the 
woman was to be “treated for 
income tax purposes” as separate 
from her husband. 

Subject always to any effect 
the proviso to subsection (2) 
might have, the effect of the 
main part of subsection (2) was 
that Mrs Gubay was to be 
treated for income tax purposes, 
and therefore for capital gains 
tax purposes, as dm living with 
her husband for the year 1972-73. 
The situation fell within sub- 
section (2) (a). 

The effect of the direction to 
construe the expression in 
accordance with section 361(1) 
(2) was that section 361 was to 
apply to capital g ains tax as 
nearly as possible m the same 
way as it applied to income tax. 
That was the same as saying 
that wherever the section refer- 
red to income tax, it was to be 
read as referring also to capital 
gains tax. 

If that were correct, then the 
whole of the section must apply 
including the proviso so far as 
it could be applied, and any 
benefit that would be conferred 
by the proviso for income tax 
purposes must also be conferred 
for capital gains tax purposes. 

Where subsection ( 2 ) applied, 
with the consequence that a 
married couple were to be 
treated for tax purposes as 
separated, the result (apart from 
the proviso) might be advan- 
tageous to them for capital gains 
tax purposes in some respects, 
and disadvantageous in others. 

The effect of the proviso was 
that where the subsection would 
operate to the disadvantage of 
the spouses by increasing the 
amount of income tax payable 
by them, relief was to be given 
to the husband or to the wife 
so as to cancel out the excess. 

The effect of section 45(3) was 
that the same relief must be 
given where the subsection would 
operate to their disadvantage In 
respect of capital gains tax. 

For those reasons the appeal 
should be allowed. 

* 

LORD BRIDGE, agreeing that 
the appeal should be allowed, 
said that married couples did 
not enjoy many fiscal advantages 
over those who lived together 
unmarried. The reverse was 
normally the case. But at least 
spouses could ordinarily make 


gifts to each other without in- 
curring liability to capital gams 
tax. 

If the Revenue were right, the 
unfortunate Mr Gubay must feel 
that he had fallen into a trap for 
the unwary set by the extreme 
obscurity of the legislative pro- 
visions which fell to be applied. 

The time-honoured principle 
was that the subject was not to 
be taxed except by clear words. 
If the Revenue were to make 
good their claim to capital gains 
tax they must show that section 
42(21 [361(21] clearly entitled 
them to do so. 

The statutory language could 
arguably be read so as to lead to 
that result, but it could not pos- 
sibly be said lo do so clearly. 

★ 

LORD BRANDON, also agreeing, 
said that where spouses were 
separated geographically for the 
whole or part of a year of assess- 
ment, they were not on account 
of geographical separation alone, 
to be liable to greater capital 
gains tax than if they had not 
been separated geographically. 

*■ 

LORD BRIGIITMAN. also agree- 
ing, said that if geographically 
separated spouses were not to be 
prejudiced by their separation 
for income tax purposes, there 
was no logic in assuming that 
Parliament intended them to be 
prejudiced for capital gains tax 
purposes. 

* 

LORD SCARMAN. dissenting, 
said that the proviso in section 
361(2) was no help in construing 
the capital gains tax legislation. 
It merely imposed a specific duty 
on the Revenue to give relief for 
income tax purposes against a 
consequence of treating a woman 
as separated from her husband 
under (a) or lb) of the subsec- 
tion. 

It offered no guidance as to the 
meaning of “ a married woman 
living with her husband." It 
accepted without contradiction 
what the subsection said, namely 
that a woman who fell within (a) 
or (b) was to be treated as if 
she were separated from her hus- 
band save in one respect only. 
Accordingly. Mrs Gubay should 
not for capital gains purposes, 
be treated as a married woman 
living with her husband. 

For Mr Gubay: Stewart Bates 
OC and Robert Venables {Rooks. 
Rider and Co ^ agents for Scow- 
croft and Co.. Douglas. Isle of 
Man). 

For the Revenue: Andrew 
Morritt QC and Robert Camwath 
(R. S. Boyd). 

By Rachel Davies 

Barrister 
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The Notes were offered and sold outside of the United States of America 


U.S. $50,000,000 

Sears Overseas Finance N.V. 

(a wholly owned subsidiary of Sears, Roebuck and Co.) 

1VA% Guaranteed Notes due January 31, 1989 


Unconditionally Guaranteed by 

Sears, Roebuck and Co. 

The issue price of the Notes is 9916 per cent. 


First Chicago Asia Merchant Bank Limited 
Bangkok Bank Limited 
United Overseas Bank Limited 


Dean Witter Reynolds Overseas Ltd 
Daiwa Securities Co. Ltd 
Wardley 


Algemene Bank Nederiand N.V. Singapore Branch Amro (Finance and Securities) Limited 

Bank Bumiputra Malaysia Berhad Banque Nationale de Paris (South East Asia) Limited 

China Development Finance Company (Hong Kong) Limited Credit Lyonnais (Singapore) 

DaMchi Kangyo Finance (Hong Kong) Limited IBJ Asia Limited 

KEB (Asia) Finance Limited LTCB Asia Limited 

Malayan Banking Berhad Morgan Grenfell (Asia) Limited 

Morgan Guaranty Ltd Singapore Nomura Merchant Banking Limited 

Summa International Finance Co. Limited 


Jomtfty 31, 1984 


The 

Morgan 

Bank 


In London 

Morgan House, I Angel Court 
London EC2R 7AE, England 

Alfred M. Vinton Jr. 

Senior Vice President and General Manager 

Morgan Guaranty Trust Company of New York [The 
Morgan Bank] is the principal subsidiary of J. P. Morgan 
& Co. Incorporated and has assets in excess of $55 billion 

World headquarters: 23 Wall Street, New York, NY 10015 

Banking offices, representative offices, subsidiaries, and 
affiliated companies around the world 


Condensed Statement of Condition 

Dollars in millions 

Asset s 

Cash and due from banks 

Interest-bearing deposits with banks 

Investment securities (market value: S 6 070 in 1983 

and S5 707 in 1982) 

Net loans and lease financing . 

Customers’ acceptance liability 

Other assets 

Total assets 

Liabilities 

Total deposits 

Federal funds purchased and securities sold 

under agreements to repurchase 

Other liabilities for borrowed money 

Liability on acceptances 

Long-term debt 

Other liabilities 

Stockholder's equity 

Total Stockholder’s equity 

Total liabilities and stockholder's equity . 4 . . 


At December 31 
1983 1982 


$ 4 649 
7 659 

6161 
31529 
1837 
3 848 
55 683 


‘39473 

5 822 
3 544 
1837 
401 
1700 


2906 
55 683 


$ 4356 
7 924 

5 725 
30 432 
3898 
4443 
56 778 


39 808 

6 270 
1823 
3 902 
407 
2114 


2 454 
56 778 


Selected Income Data 


Dollars in millions 

Net interest earnings 
Net income . . . 


Twelve months ended 
December 31 


1933 

1932 

S 1056 

S 946 

420 

362 


Incorporated with limited liability in the State of Kelt York, LS.A. 

Member of Federal Reserve System and Federal Deposit Insurance Corporation 


I 
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UK COMPANY NEWS 


Berisford hit by Erlanger losses 


PRELIMINARY RESULTS of ==-^— 

S. Ait W. Berisford show pre-tax ....... ,i,„ iwi 

profits ISM.OOfl ahead at £55 64m gllPUl lK|l TV 
after talcing account of a IfliullLluBI III 


£17.66m rise in exceptional 
losses at Erlanger Tubular 
Works (now soldi to £5 1 -2m and 
a 112.12m jump in group 
interest charges to £44.23ni. 

The comparable figures 
included a £21 .42m share of 
profits of British Sugar as an 
associate. 

During 19S2 the company 
became a wholly-owned sub- 
sidiary and contributed operat- 
ing profits of £76.9m out of a 
group total of £121. 07m 
<£68.97m) for the year under 
review to September 30 last. 


Lex looks at the latest from John Brown which reported further 
losses for the interim stage yesterday. But the group has 
presented a plan designed to bring it into profits within two 
vcars. The column then moves on to consider S & W Berisford 
which announced profits for the full year and its withdrawal, at 
considerable cost, from its ill-fated Erlanger steel tubes sub- 
sidiary in the U.S. Reed International posted its third-quarter 
figures to shareholders yesterday which are more or less in line 
with expectations despite the setback at Mirror Group. Finally 
Lex looks at the position of Week Petroleum following the mar- 
ket raid yesterday by an unnamed Australian business which 
picked up a quarter of the equity at a cost of £75m. 


Second half | 

at ETW and the new activity in I SlO W dOW SI j y | 

oil and gas exploration promises ' a. A ! allvl dU / • AJ 

well for the future. 1 

Group turnover for 19S2/S3 ! ! m 

ssjr A„ fr ^,>s~of n ,h^ Textile Quarter m 

figures and operating profits by- JLM.M 

activity before Erlanger shows: 1 PROFIT GROWTH slowed :.n the ! 

British Sucar £559.51m tl&O.-imi j second half a; Allied Textile ; despite A slight downturn in 
and £76.9m tf 13.46ml. com- Companies with a nnfg:n:.l : ^ guamr bv its UK 

modny merchanung , and l inter- advance of . activities Reed International 


Reed Inti, over £60mj Secunguard 

after £7.1m third forecast * 
quarter improvement at£532,ooo 

j Sccurlgnart! Group. ^ the 

ESPITE A slight downturn in to realise the whole of the ! ramtfio ihi* l-SM in 

c third quarter bv its UK group’s investment in the capital j jj ■ ** - qs . { j,. |S comfortably 

u vines Reed International of Mirror Group Newspapers by * “£• , : nril f. ls - forctui'-t of 


modiiv merchanilng and inter- advance of £-sl.*yH). ! acl , vines Reed International of Mirror Group Newspapers by i ■ * ■ ’ i ... fortv,‘i'-t of 

nat'otul tradmg £3.12m i£1..9nii However, on. Lie back of a ushcd Ils prtMax profiu . for the means of 3 n offer for *iJ* to Hu; | HI'k weeks In 

and £33 -m 1«04m». general 22 per cer.t nse na-.fway the wm- ‘period up from £13.9m to £21m. public during tbc first half of j *» iflq ? 

merchantins and processir.o pan--' fim.-hed tne year -o Sen- j ih.. Fur the iqsj October .w . 

£633 .52 m t£S29.B9m) and £12.3tn 1 tentber 30 1933 with a taxable . *inp months to January 1 to Group interest charges for the \ The group continues t« a. hicve 
£14 !4m) and financial, property j surplus some 1310 uGO taigferr at £<WAn “ cl) iupared J with £40 h nine months period were up high growih and 
and croup administration £7Ji2m • £3.am. ! from £l2 7ni to £14.9m. with the ! for the year inrrejs™ in. 


which Berisford directors say receive at least 351m from the than bas been seen for some (£3 54m>. 
fully justifies the investment. disposal, which took effect from time. Tax for 


and group administration £j.(i2m ; £3.5oi. . nreviousiv from £ii.'7ni to xn.uni, wim mv : * . . 

t£7.Sinl and £1.34m loss- Turnover for the 12 mn-.ths ' ^Turnover of both the UK and third quarter charge liltle £532.000. against f3!3.W» m the 
(£966.000 Profit ). Erlanccr j was lower at ?2n '.*6m compared J nvweaiS sidc [ expanded during changed ar £4.Sm. compared with ■ previous 53 both 

turnover totalled £6 Of m ! with £2* **r.i. A: tr.c six month- i , he thir d Quarter but while th« £4 6ni I divisions lifting earning-, t urn- 

and losses £21Jra | stage it was uown a- 113.03m UK act jviiies showed a £0.Sin Tax’ accounted for £lS.Sm over rose front fO 09m 

(£3 54*ni. I t£14m i. I decline in operating profits to (£I73ml to leave net profits for Tlic acquisition of Ni.rtncrn- 

riTS f0 ?St VCara 5f 0U ." t * dftMr The final dividend is un- £i 59ni the overseas interops the nine months £19m ahead at based Property “ 

£12.9bm t£»82mi and minorities changed at 4.42p net per Jap! produced £S lm more at £9 9m £41 7m November has i-n.ihicd the -roup 

£292.000 (£203.000). Profit he fore ; share and maintains the years ' The associates added fl.Sm Earnings emerged at 35.1p to offer its services nationwide 

rvtr.lfirdmarv Items was £42. 3 bin : Trtfnl navmenr nr T-’Jn . / rr, i „ . /.n ei ... ovn.ii-lw! in make :i cun- 


; previously. 


Turnover for the 12 mn'jths ' Turnover of both the UK and third quarter 


Extraordinary debits, includ- July 1933. 


British Sugar's 19S3/S4 cam- 


ing a loss of £23.53m on the sale During the year the group paign was completed last week 


of the Erlanger tubular business. erttere{ j i n t 0 a joint venture for producing 1,063,000 tonnes of extraordinary iteqis was £42. 38m ; total payment at 7.24p. Earnings ; (£01m)' 
totalled iLSSSm oil and gas exploration in the sugar which, when added to the i £44. 72m i. • p er share. 3fter tax of £256.Cn.*0 ] Group 


(19.1p) per £1 share. 


The acquisition of Northern- 
based Property Guards in 
November lias enabled the croup 
to offer its services nationwide 
and is expected to make a cun- 


6.5p i6pi lifts the net total from J Further evaluaUoa and W 

9p to 9.5p per 25p share, an development drilling is cominu- running. 


increase of 5.6 per cent. Earn- >ng in order to confirm the The directors say this was a mandne ' 

ings emerged at 22.13p (26.06p) significance of the reserves. notable achievement after the G ^ up ' pre4ax prt 

per share. It is pointed out that since the spring on record— only j n t e rim ^stage showed 

The directors tell share- year-end improvement in world »50.iW0 tonnes seemed likely last £04 42m to £31 62n 

holders that full details of the economies have stimulated June. Sugar’s net enmribud 

Erlanger sale will be given in activity in the group's major They sum up by saying that results was £19. 5m. 

the accounts. They expect to markets to a much higher level the elimination of trading losses See Lex 


merchanling and processing divl- n 0 3m of 10 per cent convertible UK and expons £360.7ra (OSd lnss^ per share. ....... 

sion suffered pressure on subordinaied unsecured loan f£C37.7ini and overseas £135m Mr J. P. Williams has been advanced from an adjusted 2.9p 

stock 1993 has been issued to (£l09.3m>. appointed a main board director to 5.3p. 

Group pre-tax profits at the shareholders on the basis of £1 I The grouo has interests in with effect from today. He i< After tax up from £l6b.0U0 to 

xSaIV” *? e a ns ^ .C? 1 !] of slotk for every eight ordinarj-. j oaDor. printing. publishing, orcsident and chief executive of ; £256,000, attributable profits 

gnash At the proposed level of ordi- building and home improvement Reed Inc., the croup's princinal imihc out at £276.000. acainst 

H-oe C CT , fi I 2 bUtl0n T ° Sr0up nary ^ vidend the additional products. Its brands include operating company in Canada £147.000. The dividend ahsnrbs 

resum was is- m. sun] t0 be distributed to stock- Crown. Polycell and Mirror He is also chief executive of £47,000 (nil). 

see i-ex holders on an annual basis will Group Newspapers. Reed International’s North — rnmment 

l increase total distributions by In a statement last Octoher American pa«cr «roup. • vT, a ,i. ft ..... P 

approximately i2j per cent from the directors said they intended See Lex bocurtguard ended the jwr just 


Allowing for current cost trihut inn to group prufti* iq tlic 
adjustments pre-tax profits for second six months 
the nine months totalled £3flm As forecast in the prosperin'. 
(£17m) and on the same basis a dividend of 0S7ftp net per op 
earnings amounted to 14.7p share i* reconinu-nded for the 


Earnings 


The directors say this was a in r - suoorasnaiea unsecured loan F£C37.7m) 

notable achievement after the ore-tav profits at the S £ 0 C Vm 3 *** ^ to f£l°9.3 m> . 

wettest SDrinc on record— onlv . LP!?TS.. pr ??^ the shareholders on the basis of £1 The cre 


Receivers 
called in 
at James 
Dennis 

James H. Dennis, the Man- 


ic is pointed out that since the wettest spring on record— only shareholders 00 the basis of £1 The group has interests in with effect from today. He i< j After 

vearSnd improwneat fn world 850,000 tonnes seemed likely Ia^ ^ to £3ieSn ^rirish 5l ' l ck for every l 5 I?hl ordinai ?'- oaocr. printing. publishing, president and elder executive of j £256,000. 

e raiiZd June. At the proposed level of ord:- building and home improvement Reed Inc., the croup’s principal cmno m 


Gallaher surges to over £100m 


the I9S2 level. 

Release of deferred tax was 
£2.93m (£506.000.1. 


! • comment 

WITH ALL divisions except and £3.9m (£7.9ra»: office pro- ally down, but market share in- I if \uied Textiles has out on new 

engineering showing improve- ducts £83.5m (£53.3m> and £3ro creased belped by a fine perform- J .-loLhes in recent rears 10 look 

ment and a substantial cut in (£2.1m), less in ter-di visional ance from HamteL Both the pipe • more like a ca^h’ management 

interest charges. Gallaher has sales £I36m |£Jl4.7m) and and roJ I-your*o wn tobacco mar- j concern its latest disguise*!* that 

shown an advance from £75.1m adjustments £l.lm (£ljm). kets were down, hut again the I of leasing com pan v.^ Wilh the McCorquodale, the packaging and 
to £I01-lm in pre-t3x profit for Adjustments include exchange Gallaher share was up. Condor J benefit of’ firn-vpar*capit3l allow- Printing company, is proposing 

the year 1983. The group is dj[f ere0C es arising on foreign and Mellow Virginia performed j ances on asset’s acquired for its 10 raise approximately £10.76m 


m comment 

Securtguard ended the year just 
a squeak ahead nf ils own fure- 
cast with a 70 per cent increase 
in pro-lax profits. Yet it is a 

*m k jl 1 slichilv difforeni animal from the 

McCorquodale calling for « 

£*-+ a ffv a £» j* • made public service cleaning look 

£ 10.8m to fund expansion -gy- j ^.ssb^jss 

McCorquodale, the packaging and years into long-term profitable work on both sides of j he busl- 
printing company, is proposing growth areas. ness accounts for oniy lo per cent 


substantially of turnover. Meanwhile, security 


engaged in tobacco, optics, currency transactions. the particularly well. Exports of 1 own activities and ' outside less- after expenses, by way of a expanded and developed our has increased its share of sales 
pumps and valves, retailing and differences between opening and ct "Series from the UK showed ing operations. Allied Textiles rights issue of up to S.1S3.216 overseas activities, we have con- to 60 per cent and should take 

wholesaling, and office products, closing unrealised profits on Bond growth, and Silk Cut con- has sheltered every penny of its ncw ordinary shares at l37p per tinued to invest heavily in the more this year follow me the 

profits from mainstream corpora- share. most modem available equip- acquisition of Property Guard. 


Chester-based engineering com- 3n d is a Northern Ireland sub- inter-divisional sales a surplus tinued to make strong gains. profits from mainstream corpora- most modem available equip- acquisition of Property Guard, 

pany, was pur into receivership sidiary of American Brands. arising from self-insurance trans- The overseas tobacco com- uon tax. The value of finance Mr Alaxtair McCorquodale. ment in our growth businesses The purchase completes Secun- 

yesterday after its Mnkers said Non-tobacco profits were up actions, and closure and re- panies had mixed fortunes Over- leases has risen from £7.4m to the chairman, told shareholders and we have closed down, guard’s geographical spread and 
thev intended to withdraw tneii ja npp tn £3Km. Amxnralent Ln * -a: U _ film >.hiin nr ^rrl.iv'A annual rPctmMi i rprf nr r^fAPitcor) nur mvtc ir in n Kfnnd no^lluin tD Win 


^ fntinHrv and ~ ■ : . ? iw oeiJuruiucr ou wiuaun; a nu muneesier, OUT ^lemever 

Kn Encineiri^ U-hich S rel - U “f « ntri butlo n from costs oF £5 6m were treated as results suffered from severe 

n?STnn ^m.,nmr.nt s P aI ? extraordinary items (£2.7m after price competition in the West 


-ents from the DHSS relating STBS SSuTSSS 


Together they employ US people. ^ work completed h. the four ^paAly cxreptlonaJ^ pSS 
Dennis has been struggling for previous years. Excluding these, trading, 
survival over the past year. Mr the UK had a satisfactory year Interest charges fell from 
Jim M undell, the group’s chair- and there were signs of recovery £15 4m to £9.3m After tax £43 6m 
man. said in July that there had in Italy. <£33.3m) and minorities £100.000 


from severe *’h>’ it should not write enough strengthen the growing business ticularly strong growth in North loss-making Property Guard 

in the West leasing business tn avoid corpora- in security printing of cheque America helped by the acquisi- should have turned the cumer by 

tion tax again this time. Non- books, credit cards and other tions of Kerb Check Printers, a the interim stage and a further 


Trading was 'difficult in UK textile assets— including leased documents. J - ----- - 

engineering with continuod assets — have risen to £17m. pro- In addition to the nghts issue, pany. and a 20 per cent interest the cards, pointing tn a full-year 

fell from slack demand for both pumps during a pre-tax income of fl.lm. the company is subdividing its in The Dealers’ Digest, a out-turn of around £650.000 pre- 
tax £43 6m and valves Deliveries to Nigeria while the textiles contribution ordinary’ 50p shares into 25p specialist financial and invest- tax. At yesterday’s price of 


cheque and bank stationery com- £im worth of contracts look on 


been no improvemertt in difficult in the year, group sales (nil), the net profit for the year culties, but elsewhere in Africa 


( £33.3m) and minorities £100.000 were affected by currency diffi was static on a £ 1.75m decline shares to improve marketability, ment publishing company. 


trading conditions. He caught an advanced 


£2^3bn to comes to £57. 4m (£41.8m). 


cultlesT but elsewhere* in” Africa ,n turnover. Textiles margins The company has shown an The company has be 
excellent progress was marie 1,ave improved because the group increase in pre-tax profits each by Kleinwort Benson. 
Looking at prospects for the is increasing ils emphasis on year for the last seven years. 


optimistic note by suggesting ] £2.5Sbn. excluding VAT. and Mr S. G. Cameron, chairman. 


ent publishing company. 137 d. that puts the group on 

The company has been advised a multiple of almost IS. assuming 
' Kleinwort Benson. an actual 52 per cent tux charge. 


that the foundry groups to trading profit from £90.5m to reports that domestic cigarette current vear. Mr Cameron says I more profitable non-app^rel sales In the year to September it made 
survive the current recession mo.4m. after charging deprecia- business showed strong growth the economic recovery appears ( ' ft the furniture and automotive pre-tax profits of £7.3m. up from 


“will have a bonanza. 


*1 10.4m. alter cnargmg deprecia- business showed strong growth 
tion £2 1.5m (£17.5m). A divi- in a UK market virtually un- 


the economic recovery appears n lue iunmur« auigmuuw mik-ua up 

to be under way and most parts industries These account for £6.2m. Sales were ahead from 


Accountants Price Waterhouse sional split shows:— tobacco changed in 1982. Gallaher volume of the group are reporting a ground half of turnover against £100 An to £lllm- 


DIV6DENDS ANNOUNCED 


have been appointed as receivers, contributed £1.94bn (£1.68bn) was up nearly 10 per cent with a hieher level of activity. ** Pro- 

They said yesterday that the and £74.2m (£65.7m); optical significant increase in market vlded the Government takes a 

gmup would continue trading £95.1m (£67. lm) and £2l.2m share. Benson and Hedges Special fair ratber than a penal view on 

while a purchaser Tor the busi- (£11.3m); engineering £l03.3m Filter aod Silk Cut were again tobacco product taxation, there 

ness was sought. Dennis' shares (£82. 9m) and £4.2m (£4.7m); the leading brands. are grounds for cautious confl- 

have been suspended at 25p. distribution £5 12.6m (£45S^m) in cigars, volume was fraction- dence,” the chairman states. 


one-third a year ago. The shares Mr McCorquodale said in his 
trapped 3p to 278d. where Allied chairman’s statement that the 
s capitalised at £22.7m. group had moved in the last few 


Allied Textile 


have been suspended at 25p. 


distribution £5 12.6m (£458 .2m) In cigars, volume was fraction- 



Reed 

International pl.c. 


==-i Taddale Investments up 
| to £1.57m at halfway 




Date 

Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 


4.4211 

— 

4.42 

7.24K 

7 24 


6.5 

Aprils 

6 

9.5 

9 

int 

0.5 

April 19 

— 

— 

1.5 

int 

1 

Mar 30 

1 

— 

1 

int 

1.3 

Mar 30 

1.2 



34 

int 

1.59 

— 

1.59 



5 62 


5.12 

— 

466 

6.73 

6.12 

int 

1 

— 

1 


25 


0.8St 

April 8 

— 

OSS 

__ 

int 

0.9 

April 9 

0.85 

— 

3.1 


reponed by Taddale Invest- panies are making an ipereas- Dividends shown pence per share net except where otherwise stated. 


meats, the industrial holding ingly important contribution and 


•Equivalent after allowing for scrip issue, t On capital 


company with pre-tax profits of were responsible for half the increased by rights and/or acquisition issues. ’ t USM stock 
£l.57m Ior R the six~ months to earnings of the first six months. § Unquoted stock. S Shareholders have also received a scrip issue 


Reed House. S3 Piccadilly, London W1A 1EJ. 


Consolidated Profit Statement for the 9 months 
ended 1 January 1984 


October 31 19S3, against The trend is expected to i n loan stock. 

£915,301. continue. 

This exceeds the £1.51tn tax- Sir Monty adds: “The excel- 

able profits made by the group lent start to the year’s trading, ^ 

for the whole of the previous and the indications that this is ( 

year to April 30 1983. continuing, is testimony to the V-*-*- Cl 


Historical Cost 

Quarter Ended 
2.1.83 1.1.84 

£ million 
(unaudited) 


Historical Cost 

9 Months Ended 
1.1.84 2.1.83 

£ million 
(unaudited) 


Current Cost 

9 Months Ended 
1.1.84 2.1.83 

£ million 
(unaudited) 


year to April 30 1983. continuing, is testimony to the 

Turnover of the group, shares successful synergy of manage- 
of which are traded on the ment expertise with the financial 
marker made by Harvard resources of the company. Signi- 
Securitie*. increased from £2-26m Scant new acquisitions have been 
to £6.52m for ibe first half of made in recent, months and our 
the current year. plans include further growth in 

Earnings per lOp share our portfolio of industrial 
increased by 9.8 per cent from concerns.” 

3.95p to 4.33<p and the interim 0 Mr Arnold dayman, chairman 
dividend is maintained at IP net. of Prince of Wales Hotels, last 
There was again no tax charge night defended the proposal to 
and dreidends absorbed £b07,91l pay f3 . 62m for the St George’s 


Granville & Co. Limited 


Member of NASDIM 

27/28 lavac Lane London EC3R 8EB Telephone 01-62! 1212 

Over-the-Counter Market 

p.. E 

1 983-84 Gross Yield Fully 

High Low Company Price Change div.(p) % Actual tjied 

142 120 Ass. Bril. Ind. Ord. ... 125 — 6.J 5.1 7.3 9.5 


(£231.670). 


Hotel, London, after criticism 


Turnover 

United Kingdom and Exports. 
Overseas 


Trading Profit 

Share of Profits of 
Related Companies 

Operating Profit 

United Kingdom . 
Overseas 


Gearing Adjustment 
Interest 


Profit before Taxation 

Taxation 

United Kingdom . 


Overseas 

Profif/(Loss) after Taxation 

Outside Shareholders* Interests . 
Preference Dividends 


Prof it/( Loss) Attributable to 
Ordinary Shareholders 


Earnings per Ordinary Share. 


1080.1 

990.5 

1080.1 

990.5 

395.4 

322.0 

395.4 

322.0 

1475.5 

1312.5 

1475.5 

1312.5 

73.7 

51.5 

44.3 

23.8 

1.4 

1.2 

0.5 

0.5 

52.0 

39.8 

32.1 

22.4 

23.1 

12.9 

12.7 

1.9 

75.1 

52.7 

44.8 

24.3 

— 

— 

6.1 

5.4 

(14.9) 

(12.7) 

(14.9) 

(12.7) 

60.2 

40.0 

36.0 

17.0 

(13.7) 

(13.3) 

(13.7) 

(13.3) 

(4.8) 

(4.0) 

(4.8) 

(4.0) 

(18.5) 

(17.3) 

(18.5) 

(17.3) 

41.7 

22.7 

17.5 

(0.3) 

— 

(0.1) 

— 

(0.5) 

<0.2) 

(0.2) 

(0.2) 

(0.2) 

41.5 

22.4 

17.3 

(1-0) 

35. Ip 

19.1p 

14.7p 

(0.8)p 


Profits, as in the past, were from Taddale Investments, which 
increased by proceeds from dis- owns 14.8 per cent of POW- 
posals. However. Sir Monty Taddale. which hopes to 
Fmmston, chairman, reports that achieve a full market listing this 

year, has indicated it will vote 

against the plan at a share- 
Knffm* £*__x holders’ meeting on February 13 

Dcllci illsl to approve a one-for-two rights 

• issue to raise £2.64m towards the 

SIX montns purchase cost. 

Mr Michael Carlton, Taddale’s 
mr /J'H'Prs deputy chairman, said he under- 

avaa stood other financial institutions 

Zetters Group, with interests in might abstain or oppose the deal, 
football pools and bingo clubs. POW, which has 10 hotels in 
pushed pre-tax profits up front the UK. claims the acquisition 
£511.859 to £569.216 for the six would allow it to offer a London 
months ended September 30 1983 hotel as part of a holiday 
on a £218.000 rise in turnover to package. 

£6.32m. Z 

The net interim dividend is 
being lifted from O.S5p to 0.9p 
from earnings of 3.98p (369p) 

per 5p share. Tax took £308.000 m ffgfi 

(£270.000). The company also % a 8B pp* 

has an interest in an hotel. 

The directors say profits over 
the period were satisfactory, 
although exceptionally bad 
weather over most of the 
country “nvy have made that 

position difficult to sustain. ” ■ , 

They add. however, that the mti 

adverse effect on profits ** will ■ I ■ V 

be marginal” 

It is pointed out that the pools I IMPROVED LEVEL! 
division is having an indifferent PRDPITC nil 

season but that there are now rnUPI la, U11 

some hopeful indications for the n» ..-..^1 - .. , 

future. Optimism ia bingo - , u "Audited results fc 

remains fully justified and ihe figures for the last year are as 

directors are continuing to seek 
further expansion in this area. 


High Low 

Company 

Price Change d<v.(p) •; 

142 

120 

Ass. Brit. Ind. Ord. ... 

125 


6.4 

5.J 

1WJ 

11/ 

Ass. Brit. Ind. CULS... 

139 



10 0 

7 3 

78 

62 

Airsprung Group 

75 

— - 

6.1 

8 1 

38 

21 

Armitago & Rhodes 

27 



— 


305 

141*1 Bordon H.ll 

305 

+ 1 

7.2 

24 

bU 

53 

Bray Technologies 

56 

_ 

2.7 

48 

200 

197 

CCL Ordinary 

197 

— 

5.0 

2.5 

151 

121 

CCL llpc Conv. Prat.... 

147 



15.7 

10.7 

240 

1D0 

Carborundum Abrasives 

240 

+10 

57 

24 

249 

100 

Cindico Group 

103 


17 B 

17 0 

63 

45 

Deborah Services 

51 



G.O 

11 R 

19R 

75 

Frank Horsell 

198 

+ 1 



185 

va 1 ! Frank Harwell Pr Ora 87 

185 

+ 1 

8.7 

4.7 

b8 

36 

Frederick Parker 

38 


7.1 


39 

32 

George Blair 

33 

— 




80 

48 

Ind. Precision Castings 

48 

245 

134 

Lsis Conv. Pref. 

245 

121 

61 

Jackson Group 

116 

240 

169 

James Burrough 

340 

345 

27b 

Mimhouse Holding NV 

345 

1/6 

112 

Robert Jenkins 

112 

74 

50 

Scrunons "A” 

SO 

120 

68 

Torday & Carlisle 

68 

440 

385 

Trevlan Holdings 

438 

26 

1/ 

■Jnilock Holdings 

>8 

90 

65 

Wader Alexander 

85 

278 

239 

w. S. Yeates 

239 


7.3 15 9 12.7 15.9 

17.1 7.0 — — 

4 5 3 9 6.1 119 

11 4 4 3 13 3 13.6 

4 0 1.2 25.9 J1 7 

20.0 178 13 0 8 9 

5 7 9 5 10 0 7.2 

2 9 4 3 — — 

— — 8 9 B.1 

10 5.5 11.8 17.1 

6 8 BO 7.5 9 B 

17.1 7 2 3 7 7 6 
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Interim Statement 

IMPROVED LEVEL OFTRADING WITH INCREASED TURNOVER 
PROFITS. DIVIDENDS AND EARNINGS PER SHARE 

ZASXir " 3thh S0TOmt » r - 1 S83 - — — — comparative 


Half year to 30th September 
(unaudited) 


REED INTER NATIONAL publishes 700 million copies annually of 270 magazines, business and technical journals, directories, travel 
guides and publications for children, as well as Hamfyn .general interest books 3nd Suttenvorth legal, technical, medical and scientific 
books ■ Organises more exhibitions worldwide than anyone else • Has more outdoor advertising sites m England than any other 
contractor ■ Includes such famous household names as Crown Paints and Crown WaHco-.-erings, Polycell. Sanderson. Sphinx tiles, 
TV.v fords ceramic sanitary wan? and baths. Mira showers and Key Terrain waste systems - Produces 100 million thermoplastic 
inaction mouldings for British industry every year - Manufactures one in five of Britain’s corrugated cases and one in five of its 
envelopes ■ Makes nearly 5 million paper sacks per week • Converts hoard into 80 million cartons each week • Buys more waste 
paoer than anyone else in Britain • Produces one out of every six tonnes of paper and board manufactured in the UK 

And much more besides. 

A major force in many markets, comprising over fifty 
unique and significant businesses 


Dorada redemption 

Dorada Holdings has been 
aurhorised by the Hlch Court to 
convene a meeting of holders of 
its outstanding £69,632 65 per 
cent unsecured loan stock 1984- 
1989, to consider, and if thought 
fit. approve the terms of a 
scheme of arrangement. 

L T nder the scheme, the stock 
will be cancelled and extin- 
guished in return for a payment 
equal to 95p for each £1 nominal 
amount of stock, plus accrued 
interest. It is expected to 
desoatch details r.f ihe scheme 
on February C 19S4. 

LAD BROKE INDEX 

829-833 ( —2) 

Based on FT Index 
Tel: 01-493 5261 


Group turnover 

Profit before tax 
Tax 

Profit after tax 
Minority Interests 

Profit attributable to Members 
Dividends: Interim 
Final 

Profit retained 

Earnings per share 
Dividend per sharo 


1983 

£10,633.593 

1.322.138 

(687.512) 

634,626 

(859 ) 

633.767 

(132.000) 

£501.767 

10.563p 

3.00p 


1982 

£7.490.351 

327.976 
(55.000) 

272.976 
12.797 

285.773 

(115.500) 

£170.273 

4.763p 

3.625p 


tn comparative 

Year to 
31 si March 
1983 

£16.412,925 

560.956 

(244,109) 

305.847 

18,185 

325.032 

(115.500) 

(204.050) 


5.41 7p 
7.262 5 p 


Interim Dividend 

HiS ° n ” FOb ™ ! '' V ' 1SS4 ' ” aiVCd 30th Sep,e“lS. VM3 S^ooo 19M 
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BIDS AND DEALS 


F. Miller 
tviO lose 
orders; 
from Marks 

Bjr David DodwvH 
F. Killer, the Glasgow-based tex- 
tiles company, will lose 30 per 
cent of its orders later this year 
when its “principal customer" — 
Marks & Spencer— “ excludes M it 
from some of its order books. 

The loss of orders from Marks 
& Spencer is understood to be 
due to dissatisfaction with 
F. Miller's design capabilities. 

The admission that orders will 
soon be lost came in a letter to 
shareholders from the Miller 
board Just two days before the 
dosing date for as agreed £11. 3m 
equity bid - from Nottingham 
Manufacturing, a textiles group 
which is also a prominent sup- 
plier to Marks & Spencer. 

ft indicated that a search for 
a “white knight" to offer better 
terms than those from Notting- 
ham Manufacturing had come to 
nothing, following the collapse of 
discussions last week. 

It therefore concluded that 
shareholders faced a stark choice 
— between becoming part of a 
larger group or carrying on as 
an independent unit facing "a 
lengthy period of reduced 
profits.” 

Shareholders accounting for 
just 21 per cent of Miller's shares 
have undertaken to accept the 
Nottingham Manufacturing offer 
—and the majority of these are 
Miller board members. 

One of the group's two stock 
brokers, Greig Middleton, re- 
signed in December, in protest 
over the terms of the agreed 
offer. Its second broker, Vickers 
da Costa, bas been advising share- 
holders not to accept. 

The terms being offered by 
Nottingham are at a considerable 
discount to the market price 
prevailing when Miller’s shares 
were suspended at 42p in 
December. Tb eal 1-share offer 
valued Miller shares at 35.0p. 

Until now, the Miller board 
has simply suggested that profits 
for the year to February 13 
“will be substantially lower than 
those for the previous year,” 
when they capped 10 years of 
unbroken growth 
The board talked of difficulties 
in the children's clothing market, 
with trading becoming much 
tougher in recent months. 

The company gave no indica- 
tion yesterday about whether 
the orders from Marks & 
Spencers would be recovered if 
the planned takeover were suc- 
cessful. Marks accounts for 
over 80 per cent of Miller's 
sales, and a 30 per cent fall in 
turnover would seriously jeopar- 
dise its trading profitability- 


Belgrave £7m agreed bid for Hales Southwest 

Resources 


BY CHARLES BATCHELOR 

Belgrave (Blackheath), the West 
Midlands forging and machining 
company now headed by Mr 
Abdul Shazqji, the Ugandan 
Asian businessman, is making a 
E7m agreed share bid for Hales 
Properties Group, a Birmingham 
property developer and investor. 

This deal represents a further 
move by Mr Sharaji into the 
public domain. Most of his 
businesses are carried out 
through the Gomba Group, an 
unlisted company, bat in May 
1983 he took a 28.7 per cent stake 
in Belgrave and later became 
chairman. 

As part of the Hales trans- 
action, Gomba will inject sub- 
stantial property Interests into 
Belgarve leaving Gomba with 31 
per cent of its enlarged equity. 
Gomba said the Takeover Panel 
had indicated it would not expect 
Gomba to bid for the rest of 
Belgrave. Belgrave's net asset 
value will rise to £10.3m from 
£ 1.46m. 


Trading in both Belgrave's and 
Hales' shares resumed yesterday 
following their suspension on 
Monday. Belgrave’s shares rose 
15p to 170p while Hales rose 85p 
to 225p— still below the 248.6p 
per share value of the Belgrave 
offer. 

Belgrave is offering 161 of its 
own shares for every 110 Hales’ 
Standard Chartered Merchant 
Bank has underwritten a cash 
alternative worth 161p for each 
Hales share. 

Hales’ directors, members of 
their families and other share- 
holders. with together 51.62 per 
cent of the equity, have under- 
taken to accept the Belgrave 
■offer and are advising share- 
holders to do the same. Another 
major shareholder which has not 
yet indicated whether it will 
accept is the Wesleyan and 
General Assurance Society with 
24.78 per cent 

Hales increased its pre-tax 
profit to £318,000 in the six 


months ended September 30, 
1983 from £293.000 in the com- 
parable period. It made property 
sales worth £427.000 and re. 
celved rental income of £330,000. 

Hales had Dot assets of £4.1m 
at March 31. 1983, but the direc- 
tors believe current asset value 
is about £5.9m. ignoring any 
potential tax liabilities on the 
sale of the properties. 

Mr Frederick W. Hales, a con- 
sultant for. and former director 
of. Hales said: “ w'e are a hybrid 
property company which has 
done some building. The main 
properties are industrial estates 
and a large MFI superstore unit 
We have some building land and 
bouses and flats which have been 
let. 

"Two of the three original 
Hales family directors. Including 
myself, have reached retirement 
age. We have had tentative offers 
for the group for many years- 
and have now decided to accept 
this one." 

Mr Reginald Hales, the chair- 


man, and Mr Frederick J. Hales, 
company secretary and managing 
director, wiii resign as directors. 
Mrs Lesley Thompson will 
remain a director and Mr Shamji, 
Mr Michael Hendrie and Mr Jim 
Sharp, directors of Belgrave will 
join the Hales board. 

Belgrave is also negotiating 
the purchase of the assets and 
business of a small engineering 
company with turnover of about 
Sim from a large publicly quoted 
company for about £165,000. The 

company, situated North of 

London, is engaged in automotive 
and precision engineering. 

This purchase will be financed 
by a vendor placing of new 
Belgrave shares which will be 
taken up by certain Gomba 
directors and executives of 

Gomba at I48p a share. 

Belgrave, which plans to 

change its name to Bel grave 
Holdings, returned to profit — of 
flS.000 pre-tax — in the six 
months ended July 31 1983 on 
turnover of £1.3m. 


Morland Secs, suspended 
on acquisition talks 


THE SHAKES in Morland 
Securities, a small property 
company quoted on the USM. 
were suspended yesterday as the 
directors embarked upon talks 
which may lead to an acquisition. 

In an announcement yesterday 
Morland stated that discussions 
are " at an early stage concern- 
ing the proposed acquisition of 
a private company supplying 
equipment to the building 
industry.” 

Last October when Mr Jeremy 
Peace, an ex-merchant banker 
at Singer and Friedlander. spent 
£362,000 buying over 53 per cent 


of the company, the offer docu- 
ment stated that it would be bis 
intention to take the company 
into an acquisition. 

At the 122p suspension price, 
a high for the last year, Morland 
is capitalised at £1.58m. 

Mr Peace would not comment 
on who he is talking to but said 
that if the deal is completed it 
would be “rewarding for share- 
holders/” 

He did not discount the 
possibility that he would 
relinquish control by issuing 
Morland shares for an acquisition 
if the "deal merited it.” 


Highgate & Job p lanning 
offer for Michael Black 


Highgate & Job, the oil refiner 
and protein meal producer, 
yesterday revealed plans to 
mount a £1.9Sm equity bid for 
Michael Black, the USM-quoted 
video equipment wholesaler. 

Highgate is offering 22 of its 
own shares for every 100 in 
Black. With Hlgbgate's shares 
closing unchanged yesterday at 
220p. this values Black shares 
at about 52p, and the company 
at £1.9Sm. 

Michael Black directors 
u noted " the Highgate 
announcement, and said they 


would be considering it with 
their financial advisers. They 
urged shareholders to take no 
action. 

The plan to mount a bid 
comes on the day that Mr Mark 
Watson-Mtichell. who recently 
acquired a 29.9 per cent stake 
in Highgate, was appointed the 
company's chairman. Mr 
Watson-MirchelL who recently 
newsletter. 

Black's shares jumped 7p on 
news of the bid approach, to 
close on the USM at 54p. 


buys info 
U.S. find 

States Petroleum, a subsidiary 
of Southwest Resources, is 
acquiring an 8.33 per cent royalty 
interest in a recent oil and gas 
discovery off the Louisiana coast 
from Superior Oil. 

The deal is worth about £3.59m 
{85.05m > and will be financed by 
the issue of 5.55m ordinary 
shares in Southwest Resources. 
These have already been placed 
conditionally by Panmure 
Gordon and an EGM containing 
resolutions to increase the 
authorised share capital will be 
held on February 23. 

Proven oil and gas reserves 
attributable to the discovery 
have been independently 
estimated by Resource Evalua- 
tions at 25bn cu ft of gas and 
250.000 barrels of oil. There are 
two wells on the block which is 
25 miles off the coast and in 25 ft 
of water. A third well is being 
considered. 

Production on the site has 
recently started and when fully 
developed it should be possible 
to maintain an average output of 
13m cu ft of gas and 150 barrels 
of oil a day. 


W. H. Allen planning 
£1.4m share sale to 
regain independence 


Swedish investment in S. Montagu affiliate 


BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


TWO PROMINENT Swedish 
financiers and other Swedish 
business interests have bought 
into Montagu and Co., the 
Swedish finance house affiliate of 
Samuel Montagu, the London- 
based merchant bank. 

Changes in Swedish legisla- 
tion concerning investment com- 
pany ownership of stockbroking 
companies has forced the with- 
drawal of Samuel Montagu's 
original partner in the venture, 
tiie Carnegie investment com- 
pany. 

Samuel Montagu and 
Carnegie established Carnegie 


Montagu in early 1982. It was 
the last finance house to be 
set up with foreign sharholding 
interests before the Swedish 
authorities froze such moves 
last year. Samuel Montagu 
and Carnegie each held 45.5 per 
cent— Skandia, Sweden's leading 
insurance group, held the 
remaining 9 per cent — in what 
was claimed to be Sweden's first 
merchant bank. 

After a controversial begin- 
ning, the venture developed 
strongly last year and yester- 
day announced a SKr 17.8m 
(£ 1.55m.) profit {before taxes 


and allocations) for I9S3. 

Carnegie has now sold its 45 
per cent holding and Samuel 
Montagu has reduced its own 
holding to just under 40 per 
cent in order to give its affiliate 
greater flexibility in raising 
future equity. 

The new shareholders include 
Mr Erik Penser, one of the 
leading Swedish financiers, who 
controls through various invest- 
ment companies holdings in 
major Swedish industrial groups 


such at Bofors, Kemanobel and 
Saba, the retail trading group. 
His investment company 
Yggdrasil is acquiring a 15 per 
cent stake in Montagu and Co. 

in addition. Skrinet, a rapidly- 
growing investment company 
based in southern Sweden is 
acquiring 13 per cent. Ahlsell. 
the trading and technology 
group, is buying 18 per cent and 
the financier Mr Thomas 
Fischer is acquiring 5 per cent- 


No approach to UKO 

The board of UKO Inter- 
national. maker of ophthalmic 
lenses, and general engineer, 
stated yesterday that it has not 
received any approach that might 
lead to an offer for the company. 
With the shares gaining a 
further 10p yesterday, the 
market is capitalising UKO at 
nearly £23m. 

However, the board states that 
a brief exploratory meeting has 
taken place with Mr Asil Nadir 
to discuss ways in which UKO's 
products could be promoted in 
the parts of the world in which 
Mr Nadir's companies (the Polly 
Peck group) operate. “ The dis- 
cussions are only at a prelimi- 
nary stage,” the board stresses. 

Since last Friday morning the 
UKO shares have leapt by a total 
of 41p to a current close of I83p. 
At one time yesterday they 
reached 170p. 


Resource Technology 

Resource Technology has 
completed the £550,000 acquisi- 
tion of Malden Electronics, a 
Wimbledon-based manufacturer 
and distributor of electronic 
testing equipment principally for 
the telecommunications industry. 


BY TIM DICKSON 

W. H. Allen, the hard cover and 
mass market paperback book pub- 
lisher which is pan of the 
publicly quoted Howard and 
Wvndham group, is planning to 
become an independent company 
again with the help of the 
Government’s Business Expan- 
sion Scheme. 

The transformation will take 
place following the commence- 
ment by Allen yesterday of an 
offer for subscription of S.25tn 
new shares at 17p each. The issue 
will raise just over £1.4m “ to 
expand the working capital base 
of the company in order to 
finance projected growth in turn- 
over." 

Significantly, however, with 
H and W left holding just 38 per 
cent of the equity W. H. Allen 
becomes a qualifying company 
under the BES. 

Individual subscribers to the 
issue, according to the company’s 
advisers, Guidehouse, “will be 
able to claim income tax relief 
on the amount of their subscrip- 
tion at their highest marginal 
rate." 

The BES was introduced in 
last year’s Finance Act tn 
encourage more private invest- 
ment in a wide range of 
unquoted trading companies. 
But this is understood to be the 
first time that a publicly quoted 
company has hived off one of 
its subsidiaries in this way. 

Figures published in the 
prospectus show that W. H. 
Allen, which publishes under the 
Star, Target and Comet imprints 
and whose titles include 
biographies of royalty and 
Hollywood stars, moved hack 
into profits in 1982 after three 
years of losses. 


These were principally attri- 
buted to investment “in estab- 
lishing the paperback imprints 
and the slump in general 
publishing trade in the UK" 
from 1979 to 1981. 

Since the appointment of Mr 
Bob Tanner as managing 
director in 1979 senior manage- 
ment has been changed “ and 
financial controls and sales and 
editorial and production depart* 
mem* have been substantially 
strengthened.'' 

The company estimates that 
for 19S3 profits, both before and 
after tax, “were not less than 
£100.(100 ” oo sales of £4. 5m. and 
for the current year to December 
31 is forecasting pro- and post- 
tax profits of “ not less than 
£290.000.” 

No dividends will be paid for 
1983 and 19S4 but “ thereafter 
the matter will be reviewed 
annually." 

The directors explain that 
“ the proceeds of the issue will 
enable the company to be inde- 
pendently managed and financed" 
and that while an Unlisted 
Securities Market listing is not 
possible under the BES hiles for 
three years Guidehouse will be 
establishing an over-the-counter 
market in its shares. 

The prospectus shows that 
Howard and Wyndham’s shares 
were valued at between 13p and 
14 p, reflecting the fact that 
Allen had been financed by its 
parent through an interest free 
loan. H and w, which took con- 
trol of Allen in 1971, has under- 
taken not to sell any part of its 
minority shareholding before 
March 31 19S7 without the prior 
consent of the board. 


Chloride to sell Shires 
offshoot for £9.5m cash 


Sir Richard Sutton's Settled 
Estates, a London-based company 
with wide-ranging interests, is 
to acquire Chloride Shires, a 
wholly-owned UK subsidiary of 
Chloride Group. Agreement has 
also besn reached for the 
acquisition of Chloride Shires 
Ireland, based in Dublin. 

The purchase price of approxi- 
mately £9.5m — which is in 


excess of net asset value — will 
be payable in cash. 

The divestment of Shires, an 
established manufacturer of 
bathroom .suites, is in accordance 
with Chloride's previously 
announced strategy to concen- 
trate its resources on its core 
businesses of rechargeable lead 
acid batteries and related 
systems. 


The shares having been placed and.br underwritten, 
this announcement appears as a matter of record only: 



ELDERS DOL LIMITED 

A$326,000,000 EQUITY FINANCING 

comprising 


Underwritten Placement of 20.000 ; 000 fully paid ordinary shares at 
$4.20 with attaching 10,000,000 options. 

Underwritten Conditional Placement of up to 55,000,000 fully paid 
ordinary shares at $4.40. 


Lead Underwriters & Brokers 


McIntosh Griffin Hamson 
’Wallace Smith & Co. 


RoachTilley Grice & Co. 


(Member Firms of The Stock Exchange of Melbourne Limited) 


The National Mutual 
T&G Group 


Underwriters 

Wardley Australia Limited 


BT Australia Umited/Fendal 
Nominees Pcy. Limited 

Fidelity International 


Westpac Banking Corporation 
Group of Companies 

GT Management (Asia) Limited 


January 1984 
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Statement by the Chairman, Ah: SGCameron 
¥?ar to 31st December, 1983 

Profits up 35% to new record 

1983 sales and profits were at record levels; sales up 16% -at £2, 580m, 
and profit before taxation up 35% at £101m, with interest costs down £6m. 

Tobacco and non-tobacco contributed to the improvement with 
non-tobacco profits up 46% to £36m-an 80% increase over the past 
two years. 

Tobacco 

The domestic cissrerte 


business showed srrong growth in 
1983 in a UK marker \-irrually 
unchanged on 19S2. Gallaher 
volume was up nearly 10° 6 with a 
significant increase in market share. 
Benson Hedges Special Filter 
and Silk Cut were again rhe leading 
brands. In cigars, volume was 
fractionally down, bur market 
share increased, helped by a fine 
performance from Hamlet. Both 
the pipe and roll-your-own 
tobacco markers were down, but 
again the Gallaher share was up. 
Condor and Mellow Virginia 
performed particularly well. 

Expons of cigarettes from rhe 
UK showed good growth, and Silk 
Cut continued to make strong gains. 

The overseas tobacco 
companies had mixed fortunes. 
Overall trading results were up 6\ 5 
with improved performances trom 
Gallaher (Dublin) and Ritmeesrei; 
butNiemeyer resulrs suffered ironi 
severe price competition in die 
Vest German market. 


Summary of results for the year ended 
31st December 1983 (unaudited) 


Group Sales: 

1983 

£ Million 

2,579.7 

1982 

£ Million 

2,227.0 

Tobacco Trading Profit: 

74.2 

65.7 

Non-Tobacco Trading Profit: 

36.2 

24.8 

Group Trading Profit: 

1104 

90.5 

Interest Charges: 

93 

15.4 

Group Profit (before Taxation): 

101.1 

75.1 


The abridged J9S2 results pan of the full 1982 accounts which were 

delivered to the Registrar of Cunipunies. TTie diiditcffs’ report in chose 
accounts was unqualified. 


Optical 

Full year results include a 
good first time contribution from 
Spain and substantial back 
payments from tire DHSS relating 


to work completed in the four 
previous years. Excluding these, 
the UK had a satisfactory year and 
there were signs of recovery in Italy 


Engineering 

Trading was difficult in the UK 
with continued slack demand for 
both pumps and valves.' Deliveries 
to Nigeria were affected by currency 
difficulties, but elsewhere in Africa, 
excellent progress was made: 

Fump sales in North America also 
rose significandy Overall results, 
affected by substantial non- 
recurring reorganisation costs, 
showed a small decline. 

Distribution 

Trading profits were comfort- 
ably ahead, and jfrer-interest figures 
were significantly better due to 
tighter srockcontrol: Forbuoys, 
Tobacco Kiosks and Mayfair all 
traded well, and the recent 
acquisition of the Vendepac drinks 
vending operation will add notably 
to the Mayfair business. 

Office Products 

Good progress was made by 
the Ofrex Group with trading 
profit up 4I°c. Closure and re- 
organisation costs were substantial 
but leave Offex well placed to 
move ahead in 19S4. 


Outlook for 1984 

The economic recovery appears ro be under way and most parts of the Group 
are repoiting a higher level of activity Provided the Govemmenr takes a fair 
rather than a penal view on tobacco product taxation, there are grounds for 
cautious confidence. The Group objective is for each company to be pre-eminent 
in its field. The pursuit and achievement of excellence across a wide range of 
products and services is die basis of Gallaher’s consistent profit performance. 

Gallaher Limited, 65 Kingsvvay, London WC2B 6TG. Tel: 01-242 1290. Telex: 25505. 
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SALIENT RESULTS 


SZMi-eks 

52 vttis * 


to 1 October 19S3 

n 2 Orr.-ibcr l?Sl 


£m 

£m 

Turnover 

493.3 

46L3 

Operating profit 
Prtifit retained in 

22 JS 

14.6 

the business 

6.6 

— 

Earnings per share 

72p 

— 

Dividend dct share 

12p 

— 

(including proposed tirnl 

2p per share') 
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ExBvcu/ro.i! die RepL-rt K the Chairman, 
Sir Cticr Thompson. 


E3 “Overall, considerable financial progress was made...” 

El “The most encouraging economic pointer was the 
revi\ al ot c usoomeis* readiness to enter into longer-term 
contract?. especially in distribution and cold storage protects... 71 

□ ‘'Our increase in turnover demonstrated chat in 19S2-3 
the NFC grew in real terms tor the disc rime ever" 

EE3 “We know that our prepress will be watched with 
inrem.inon.il mrerese, os it has been over the pasr two years, 
and we Kilim e that customer* will continue to demonstrate 
a special interest in trading with us? 



National Fsre^bt Consortium pXc. 

C.ifi. - - ’ :'«e P.p.. rj-.J -tut- fv orfiintfJ /icm: 

Tii . s\ .-i ,\.:r ••!..{ Fu i CV'iuwtiim f '.I.c., The Melton Centre, 


y. IV. i < .‘in. : bt i.-'-J MK-JO 'L B. 

T?i . t J ! Mti.r-r; u h L’U ci 1130 am Saturday, 

r-'T 4 -*t : r ii. Wor.H^ CVu.yyrn-,; Cimnv, 

Fi-i; •••«. tt.i\ Wv-iii-.L . /...•! i i. ir K.-\ q ODW. 


Companies and Markets 


UK COMPANY NEWS 


Recovery foreseen as Equipu 


rise 

at Cowan de Groot 


profit 81 % 


HIGHER PROFITS of £610,000 
against £230,000 have been 
achieved by Cowan de Groot in 
the six months to October 31 
1953. And, despite its seasonal 
nature of trading, the company 
expects to make a small profit in 
the second half. 

With the rationalisation oF the 
group over the past two years. 
Mr Derrick Cowan, chairman, 
says “ it is reasonable to assume 
that we are on the pathway to 
recovery." 

He adds that the group's 
overall financial position remains 
string. Also, liquidity is most 
satisfactory with funds on 
deposit and virtually no bank 
overdrafts at present. The com- 
pany has substantial undrawn 
bank facilities available for its 
forthcoming seasonal and trading 
needs, he says. 

First half turnover, of this 
importer and manufacturer of 
toys and gif tw are, fell from 
£17.33 m to £15.79m- However, 
trading profits expanded from 
£510.000 to £709.000. The taxable 
result was helped by a fall in 
losses In companies sold or 
which ceased trading from 
£250,000 to £99,000. 

Commenting on the six months, 
Mr Cow a* says that generally 
the major companies performed 
well. In the toy division the 
excellent result previously 
achieved by D. Dekker has been 
maintained. 

The interim dividend is being 
maintained at lp net per lOp 
share with earnings stated at 
3.1p (0.7p). Mr Cowan has 
reaffirmed his statement of last 
August that profitability would 
be sufficient to cover fully the 
existing level of dividends. 

Last year's final dividend was 
unchanged at lp on pre-tax 
profits of £224.000. 

Net profits for the opening 


period emerged at £493,000 
( £160,000 j after tax Of £117,000 
(£70.000). Extraordinary items, 
mainly relating to cessation of 
operations of Codeg Security 
Systems, took £122,000 (£440.000) 
to leave an attributable surplus 
of £371,000 (deficit £280,000). 

• comment 

Though battered, Cowan, de 
Groot has emerged from the past 
three dark years as one of the 
few UK toy companies that has 
remained largely intact. While 
other companies in the same boat 
ran foul of unwise acquisitions 
and the gauntlet of having to 
carry seasonally high stocks dur- 
ing a period of prohibitively 
expensive money, Cowan man- 
aged to survive because of the 
conservative nature of its man- 
agement. Not one for taking big 
risks or making hasty decisions, 
the company has developed a 
broad range of unexciting, though 
long-proven, imported products 
which enables it to balance 
swings and roundabouts and al- 
ways provide at least bread and 
butter earnings — a formula which 
has largely identified the stock 
along with the plodding variety. 
To be fair, the company has made 
cautious moves into the electrical 
and hardware business but this 
has not yet measured up to the 
hope that diversification will 
significantly change the tradi- 
tional profits mould. Broadly, 
the company is now shot of its 
major problems in Ireland while 
remedial action is under way af 
The Russian Shop and the whole- 
sale cycle subsidiary. All this 
should ensure a partial recovery 
to about £0.75m pre-tax this year 
along with a maintained payout 
This puts the 35p shares, stand- 
ing at a 38 per cent discount to 
net asset value, on a fully-taxed 
prospective p/e of 20 while the 
yield is over 8 per cent 


to 

HIGHER SALES volume and 
tighter controls on overheads 
have lifted pre-tax profits of 
Equipu by SI per cent, from 
£201.000 to £3ii4.000. in the six 
months ended October 31 1953. 
Turnover improved from £3. Urn 
to £3.9ir.. an increase of 25 per 
cent. The tax charge was £15,000 
lewer at £59.000. 

An interim dividend of 1.3p 
is declared. Earnings per share 
rose from 2.S9p to 6.S7p. 

In October, last year, the com- 
pany added the new Nashua 
copiers to its range and in 
December it acquired Data link 
Micro Computer Systems. This 
Bristol-based company deals 
mainly in EBM and Apple micro- 
computers. 

As a result cf these two devel- 
opments. Mr P. G. Bradshaw, the 
chairman, is looking forward to 
profits continuing their improve- 
ment 


John Brown losses fall: 
profits forecast for 1986 


New Issue 
February, 19S4 


All of these securities having been placed, this 
announcement appears for purposes of record only. 


FOR RECONSTRUCTION AND DEVELOPMENT 


Washington, D.C. 


U.S. $ 200,000,000 

11 3 /s% U.S. Dollar Notes of 1984, due 1989 
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Deutsche Bank 

Aktiengesellschaft 


Credit Suisse First Boston 

Limited 


Afgemene Bank Nederland N.V. Banque Natlonale de Paris 


Daiwa Europe Limited 
Morgan Guaranty Ltd 


Goldman Sachs 
International Corp. 


Banque Paribas 

Merrill Lynch International & Co. 


Morgan Stanley International 


Orion Royal Bank 

Limited 


Salomon Brothers International Societe Generate de Banque S A. Swiss Bank Corporation 

International Limited 


Union Bank of Switzerland 
(Securities) Limited 


S.G. Warburg & Co. Ltd. 


Amro international 

Limited 

Baden-WurttembergJsche Bank 
AMiengcsel I sch aft 
Banca del Gottardo 


Amhold and S. Bleichroeder, Inc. 


Julius Baer International 
Limited 

Banco di Roma 


Atlantic Capital 
Corporation 

Banca Commercial* hafiana 


Bank Gutzwiller, Kurc, Bun goner (Overseas) 
Limited 

Bank of Tokyo International 
Limited 

Banque Frangatse du Commerce Enter ieur 
Banque Internationale a Luxembourg SA 
Banquo da ('Union Europccnne 


Bank Leu International Ltd. 


Bank of America International 
Limited 

Bank Mees & Hope NV 


Bankers Trust International 
Limned 

Banque Generale du Luxembourg SA 
Banque de Neufitee, SchJumberger, Mallet 
Banque Worms 


Banque Bruxelles Lambert SA. 


Banque Indasuez 

Banque Populairo Suisse S_A_ Luxembourg 

Barclays Merchant Bank 

Limilod 


Baring Brothers & Co., 
Limited 

Bayerische Vcreinsbank 

AKliungescllschaft 

BJyth Eastman Paine Webber 

international Limited 

Chemical Bank International 

Limited 

CommorAanb 

Aktiengesellschaft 

County Bonk 

Limited 

Credit Lyonnais 
Delbriidk & Co. 


Sayerische Hypotheken- und Wee hsol -Bank 

Aktiengesellschaft 

Berliner Bank 

AktiDngosellschaft 

Cazenovo 3 Co. 


Bayer ische Landesbank 
Girozentrale 


Berliner Handels- und Frankfurter Bank 


Chase Manhattan 
Limned 


CSC Limited 


Citicorp International Bank 
Limited 


Compagnie de Banque 
et d’lnvestissements. CBI 
Credit Commercial de France 


Continental Illinois 
Limited 

Credit Industrie! d'Afsace et de Lorraine 


Briton, Read Overseas Corporation 


Drexel Burnham Lambert 
Incorporated 
Euromobifiare S.p.A. 


GonossonschafUiche Zentralbank AG. Vienna 


Georg Hauck Si Sohn Bankiers 
Kcmmanditgeseilsch jft auf Akticn 
E.F. Hutton International Inc. 


Kidder. Peabody international 

Limned 

Landosbank Rheinland -Pfatz 
- Girozentrale — 

LTC3 International 
Limited 

Merck, Fincfe a Co. 


Credit du Nord 
Deutsche Girozentrale 

— Deutsche Kommunalbank - 
Dominion Securities Ames 
Limned 

Effectenbank-Warburg 
Akiicngesellschaft 
European Banking Company 
Limited 

Girozentrale und Bank 
der dsterraichischen Sparfcassen 
Aktiengesellschaft 
Heasische Landesbank 

— Girozentrale - 

Industrie bank von Japan (Deutschland) 

Aktiengesellschaft 

Kleinwoit, Benson 

Limited 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Manufacturers Hanover 
Limited 

B. Metzler seel. Sohn & Co. 


Cretfrtanstalt-Bankverein 
DG Bank 

Deutsche GenossenschaFtsbank 

Dresdnar Bank 

Aktiengesellschaft 

Enskilda Securities 

Standi navi ska Enskilda Limited 

First Chicago 

Limited 

Hambros Bank 

Limited 


Hill Samuel & Co. 

Limited 

Istituto Bancario San Paolo di Torino 


Krediettaank N.V. 


Lloyds Bank International 
Limned 


McLeod Young Web International 

Limited 


Mitsubishi Finance International 
Limited 


Samuel Montagu & Co. 
Limired- 

Nomura International Limited 


Pierson, Keldring & Pierson N.V. 


Morgan Grenfell & Co. 
Limited 

Norddeutsche Landesbank 
Girozent ra le 
Prudential-Bacha 
Securities 


The Nikkei Securities Co., (Europe) Ltd. 
Sal. Oppenheim jr. & Cio. 

Rabobank Nederland 


N.M. Rothschild & Sons 
Limited 

Sockit* Generate 


J. Henry Schrader Wagg & Co. 
Limited 


Svonska International Limited 
M AH. Warburg -Brinckmann, Wirtz & Co. 


Societe S4quanaise de Banque 
Trinkaus & Burfchardt 


Wardley 

Limited 


Westfalen bank 
Aktiengesellschaft 


WOod Gundy Limited 


Smith Barney, Harris Upham & Co. 
Incorporated 

Sumitomo Trust International 
Limited 

Vereins- und Westfaank 
Aktiengesellschaft 
Westdeutsche Landesbank 
Girozentrale 


Yamaichi International (Europe) 
Limited 


I 


Wistech places 
5m shares on 
OTC market 


Wistech, which provides 
specialist cleaning, maintenance 
and waste handling services, is 
placing 5m new shares of Lp at 
7p per share on the over-the- 
counter market through licensed 
dealers in securities, the London 
Venture Capital Market. It is 
also seeking Inland Revenue 
approval to qualify for the Busi- 
ness Expansion Scheme. 

Wistech was the subject of a 
management buy-out from 
Wimpey in December at a cost of 
£680.646. The company raised 
£512,500 through the issue of 
shares and arranged a bank 
facility up to £200,000. The pro- 
ceeds of the placing. 25 per cent 
of the enlaiged equity will be 
used to provide additional work- 
ing capital to expand the busi- 
ness. 

Wistech has its headquarters 
dn Bridgend, Glamorgan 

The company had losses of 
£305,175 in 1982, and in 1983 of 
£1S3.1G2. but the directors are 
forecasting a pre-tax profit of 
not less than £225.000 for the 
year to September 1964. 


Yearling bonds down 

The interest rate for this 
week’s issue of local authority 
bonds is 9ifr per cent, down one 
sixteenth of a percentage point 
from last week and compares 
with 11* per cent a year ago. 
The bonds are issued at par and 
are redeemable on February 6 
IMS. 

A full lost of issues will be 
published in tomorrow's edition. 


A REDUCED first half loss at 
John Brown will be followed by 
further reduction in leeway in 
the second six months of the 
; current year and a return to 
profits by 1986- This will be 
achieved on the back of a 
rationalisation programme which 
will see tl#: group withdraw’. 
| after 37 years, from machine 
tool operations. 

For the half year to 
September 30 19S3 the pre-tax 
loss was cut from £9.4m to £9m 
on turnover of £2L5m (£2S9ra). 
and Sir John Cuckney, chair- 
man. forecasts a full year deficit 
af some £6m compared with 
£S.6m for the corresponding 
period. 

Tax at mid-term took K)2m 
(£0.7m), leaving the company 
£9fim (£ 10.1m) in the red at 
the net level and the loss per 
25p share at 7p (7.7p). 

The results also include an 
extraordinary provision of £36.Sm 
(£16. 9m) to cover the costs of 
Implementation of the corporate 
plan, a proposal involving sub- 
stantial structural changes within 
the group. This left the attribut- 
able deficit at £46m (£27m). 

The extraordinary charge prin- 
cipally involves withdrawing 
from non-score business opera- 
tions and Sir Jobn says tbat in 
assessing this amount a high 
degree of estimation was neces- 
sary. However, he believes the 
sum set aside will prove suffici- 
ent 

He reports that lasses this year 
reflect difficult trading conditions 
and a “very considerable " 
interest burden. 

The reorganisation plan, deve- 
loped with financial advisers 
Schroders from a report pre- 
pared by Ernst and Whinney. Is 
aimed, he says, at returning the 
group to profits during the year 
to March 31. 19S6. 

“ The programme has been dis- 
cussed and reviewed with the 
company's principal bankers and 
bas received a constructive and 
understanding response. The 
agreement reached should ensure 
adequate time and facilities to 
implement the recovery 
strategy," he adds. 

To support and further 
develop the group's services to 
the offshore oil industry the 
directors are in the final stages 
of negotiations with British Ship- 
builders to acquire VO Offshore, 
the UK consulting engineer 
specialising in exploitation 
systems based on floating the 
subsea production technology. 

Turning to the current year. 
Sir John states that the trading 
environment remains generally 
difficult but in America there 
bos been a useful recovery in 
ordens for plastics machinery. 
In the North Sea there are some 
signs of an early revival in 


The following companies hswo notified 
daws ol Hoard meanings to Iho Slock 
Exchange Such mootings aro usually 
held for the purpose ol considering 
dividends. Official indications ore not 
available as to whothor the dividends 
aro interims or finals and Tbo sub- 
divisions shown bolow ore based 
mainly on lost yosf'a timetable. 

TODAY 

Interims: FAI Insurances. Harvey and 
Thompson. LDH. 


BOARD MEETINGS 

Finale: Associated Fisheries. Kellack 
Trust, M and C Dual Trust, Prestige. 
FUTURE DATES 
interim— 

Ewart New Northern .■ 

Tottanham Hotspur . 

Finals— 

Lonrho 

Macphsrson (Donald) 

National Westminster 
Throgmorton Trust .- 


Feb 

Feb 


demand, as the new round of 
exploitation gets underway, and 
the group should benefit from 
this. 

However, because of the long 
lead times in the group's busi- 
ness. these improvements aro 
coming too late to have any 
significant impact on 19S3/S4 
results. 

Of the decision to withdraw 
from the machine tool industry. 
Sir John stresses that the way 
ahead for the company is to con- 
centrate its efforts and resources 
in two principal areas — the con- 
struction and engineering sector 
and the manufacture of plastics 
machinery, together with 
developing technology com- 
panies. 

This process of structural 
change unavoidably involves the 
“ very substantial " provisions, 
with a consequent reduction in 
shareholders’ funds. In considera- 
tion of agreement with the 
group’s bankers security has been 
granted to them on certain of 
the company's assets. 

Phased divestment to date has 
realised some £Sm_ 

Since the company's last AGM 
shareholder's approval has been 
obtained to increase borrowing 
powers to £170m until October 14, 
2985. Early in December the 
group's headquarters were moved 
to Paddington and this, together 
with a reduction of some 50 per 
cent in headquarters staff, will 
produce savings at an annual rate 
in excess of £700,000. 

Major restructuring and cost 
reductions have been imple- 
mented at John Brown Engineer- 
ing, at Markham, Craven Tasker 
and in the group’s plastics and 
textiles businesses. These are 
expected to save some £5.5m in a 
full year. 

Also at JBE. actions taken 
to reduce borrowings and inven- 
tory are beginning to bear fruit 
and the company is trading 
profitably despite difficult market 
conditions. 

Of the group's corporate plan. 
Sir John says it is designed to 
deal first with the excessive debt 
burden and secondly to concen- 
trate the company’s future 
development and resources on a 
limi ted number of core business 
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Opening today in Zurich is Mitsui Trust’s first 
representative office in Switzerland and its fourth in 
Europe. This new office brings you trustworthy service 
from one of Japanese banking’s most respected names. 
Mitsui Trust. London. Brussels. Copenhagen. Zurich. 
And in other major cities throughout the world. 


Zurich Representative Office 

GISmischstrasse 34/36, 8002 Zurich, Switzerland 

Telephone: (01) 202-3930 

Telex: 815858 MBCO 

Chief Representative: Shozo Kamai 



MITSUI TRUST 

THE MITSUI TRUST & BANKING CO«UD. 


Head Office: l-i. r: l '-,onbiis'.'-L*u-o>p.ic»i J -ci n^riv Cujo-u Tohtc- 7-.>*Bnorv v 1 1 T-;-- j . 
London Branch; Yj &. shoo London EC 2t.i j UK T./K^non* oi-o :t T-4i- r.iTRi.;" 

Mitsui Trust Bank (Europe) SA: Avenue LO' !■■». lor-p'd. i,v>;i em;*.- ■ '--'.C 

Nordic (Copenhagen) Representative Office: NY Oi'ciCjck- i.l F;.v i «- i '.rcen*. r iv-vn.,-. -. 
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areas. The end result, he states, 
should be a group restored to 
financial viability and soundly 
based profitability. 

Central problem areas arc iden- 
tified as interesi far in excess of 
current or prospective earning 
powers support and the inclusion 
of major UK businesses from 
which adoquate returns on invest- 
ment will not be achieved in an 
acceptable time frame. 

The reorganisation plan was 
formulated in five sections: 

• Identification of core busi- 
nesses which will together com- 
prise a group with balanced 
operations having a favourable 
long-term Tutu re. 

• a review of all other busi- 
nesses in the group as candidates 
for divestment in whole or in 
part This category represents 
the non-core businesses and in- 
cludes low-return businesses. 

• Identification of other assets 
available for disposal. 

• A review of measures which 
should be taken to improve 
operating efficiency and cut 
costs. 

• Consideration of policy on cur- 
rency exposure. 

The principal financial effects 
of this should produce “ a 
substantial ” reduction in the 
absolute level of borrowings, 
progressive improvement in the 
relationship between borrowings 
and shareholders' funds and the 
basis for a return to soundly- 
based profitability. 

The proposal to give security 
on assets to the banks will cause 
breeches in the trust deeds of 
the 6* per cent debenture stock 
19S4-S9 and 42 and 52 per cent 
unsecured loan stock 2998-2003. 

Holders of these stocks will 
be asked to agree to the removal 
of certain provisions In these 
trust deeds which relate to the 
creation of secured indebtedness 
or which could inhibit disposals 
by the company which may be 
necessary as the recover}’ plan 
is implemented. 

Detailed proposals will be 
posted to stockholders shortly. 
In consideration for agreeing to 
the necessary modifications to 
respective trust deeds they will 
be offered imnrovements in terms. 

See Lex 
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MINING NEWS 

Argyle diamond output 
well ahead of target 


BY GEORGE MILLING-STANLEY 

PRODUCTION FIGURES for the 
three months to December 1HS3 : 
indicate that the Argyle Diamond ' 
Hines joint venture in the Kim- i 
herleys region of Western Aus- 
tralia has comfortably exceeded 
its planned output in the first 
year of operation. 

The venture recovered a total 
of L9fta carols of diamonds , 
during the latest three months, 
well ahead of the 1.88m carats ( 
for the September quarter and 

the l.65m carats In the three 
months to . June. 

This brings the total for the 1 
first year of cotnmercial produc- < 
don to 6.2m carats, comfortably ] 
above the planned annual output ! 
of 5m carats. 1 

Initial production from Argyle | 
has come from alluvial gravels. 1 
Output Is expected to rise to 25m -1 
carats a year when the venture 1 
brings its second stage into pro- 
duction. i 


is equivalent to about 
half of current world output in 
volume terms, but will be of 
comparatively low value as the 
bulk of the material will be of 
the cheaper industrial grades. 

The second stage involves the 
mining of the big AKI kimber- 
lite pipe. Construction work is 
expected to start soon, with the 
pipe coming into production 
early in 1986 at a cost of some 
AS475m l £3 05m). 

The latest quarterly report 
from Argyle suggests that the 
ore treatment rate has reached a 
plateau, with 335,674 tonnes 
treated in the latest period. This 
is down slightly from the Sept- 
ember quarter's 341,041 tonnes, 
but still in line with the pro- 
jected daily rate of 4,000 tonnes 
of ore per day. 

The cumulative total of dia- 
monds recovered in 1983 was 


boosted by the inclusion of 45.588 
carats produced before the start 
of commercial production on 
January l. These stones were 
produced for evaluation purposes, 
but are no longer required for 
evaluation and have been jo* 
eluded in current output. 

The participants in the Argyle 
joint venture are CRA, the 
Australian arm of the RJo Tinlo- 
Zmc group, with 56.8 per cent. 
Ashton Mining with 38.2 per cent 
and Northern Mining, which is 
now controlled by the govern- 
ment of Western Australia, with 
5 per cent. 

The Ashton Exploration joint 
venture, which has an identical 
ownership structure, reports that 
exploration continued in the 1 
Kim her leys region until the on- ! 
set of the “wet,” the rainy sea- 
son, m early December. Nothing , 
of significance was found. 


Bluemel to 
clear path 
for return 
to dividend 


Benguet to reopen gold mine 


A GOLD MINING property in 
the Philippines owned by 
La Suerte Gold Mines is to be 
brought back into production by 
Benguet Corporation, one of the 
country’s - biggest gold and 
copper producers. 

The mine, in Panganiban, 
south-eastern Luzon Island, has 
been closed for several months. 
Benguet plans to rehabilitate 
underground - workings pre- 
viously prepared by La Suerte, 


de-water the mine and then 
resume production, reports Leo 
Gonzaga in Manila 

Ore reserves are estimated at 
3.67m tonnes, giving the opera- 
tion a life of some 20 years at 
the proposed treatment rate of 
500 tonnes a day. 

„ Annual production is put at 
35.000 ounces of godd, 50.000 oz 
silver and 277 tonnes of copper 
concentrates. 


Benguet already produces gold 
and silver at its own property 
in Acup&n Benguet Province in 
northern Luzon. 

In addition, the company has 
management contracts to pro- , 
duce copper concentrates within j 
by-product gold and silver from 
Dixon Gold and Silver Hines in : 
western Luzon add chromite 
from Consolidated Mines in the 
same area. 


MINING NEWS IN BRIEF 


vs in brief Prieska pays 

Canada’s Denison Mines is to additional milling capacity instal- * a 

propose to shareholders at the led during 1982. OUt at last 

annual meeting on February 17 These figures brought the full- . . 

a split of the company's capital year total for 1983 to 183191 ^ FrE ® having been ro produc- 
into voting and participating ,, A" tonnes of copper, up from » or \ sm ^ October 1972, the 
shares and non-voting and parti- 170,004 tonnes, 18,002 kg of gold An ** ova * 1 group s Prieska 
cipadng “B ” shares. The move against 17,529 kg, and 47.414 kg copper-zmc mate in South 
requires a two-thirda majority of of silver compared with 43153 v"! 0 ** C*** 5 “ 

the votes cast kg. declaring a first dividend. 

Mr Stephen B. Roman, * * Hr It is of an interim payment of 

Denison's chairman, said that the MeeJortharra Minerals of 10 cents (5.7p ) for the year to 
change would allow the company Australia is to raise A$L5m June 30 and it comes near to the 
to raise additional capital to (£962,000) through the sale to end of the mine's life which was 
finance acquisitions and the Joc al institutions of 2m shares at last forecast for the second 
expansion of existing operations 75 cents each. This represents half of 1985. 
by the issue of non-wting shares, »“* J.® P« cent of the enlarged ^ w 

without affecting thT voting capitotaation, with the issue of to^iftStoltourin^Sf 

rights of existing shareholder 850.000 shares subject to JSSoW S 

He added that there were no *P? Tt>va j. ** shareholders at an Iff 

plans at present to issue anv extraordinary meeting. 2?“*“ - subsequent drilling m- 

further shares y 'Hie funds will be used to 11 r ^ erv ^ s _.°* some 

iTiSS 

ctnmUncr thtu Meekatharra s main asset is a It required about R60m feanal 


tonnes H up ^m ft 1 . <***»* 197 £. ft 

170,004 tonnes, 18,002 kg of gold ^ n « lova ^ 1 group s Prieska 
against 17,529 kg. and 47414 kn copper-zmc mine in South 
of silver compared with 43,153 Afnca’s north-west^Cape is 
kg. declaring a first dividend. 


* * * 
Meekatharra Minerals of 
Australia is to raise ASL5m 
(£962,000) through the sale to 
local institutions of 2m shares at 
75 cents each. This represents 
some 13 per cent of the enlarged 


By Terry Garrett 

IN A capital reorganisation 
completing the final step towards 
! recovery. Bluemel Bros is clear- 
ing its accumulated 'o.ises to 
make way for dividend payments 
when profits start to How again. 

Shareholders are being called 
to an extraordinary meeting on 
February 23 to consider a write- 
down of part of the issued capi- 
tal from 25p shares to lOp 
shares. Thai will have the effecr 
of dropping the issued capital 
from £ 1.25m to £909.595. 
Together with a write-off of ihe 
share premium account of , 
£51,227. accumulated looses on 
the balance sheet of nearly 
£430,000 will disappear. 

A year ago. a rescue package 
was put together lor Bluemel 
incorporating a hefty three-tor- 
one rights issue and substantial 
management changes. 

Last month. Mr Ronald 
AJtken. chairman, said that 
after the considerable reorgan- 
isation which had run up 
trading losses of £510,000 to 
£857.000 after extraordinary 
costs. die company was on its 
way back to a sound and profit- 
able future. 

Outside estimates suggest 
that Bluemel, which is now 
dependent on cycle accessories 
and (industrial knobs and 
handles, could climb back 
above breakeven for the cur- 
rent year ending September. 


IDS-Gartmore 
venture stays 
as competitor 

The president of the American 
Express Company said yesterday 
that it will not dissolve the 
London-based joint venture of 
IDS Advisory- Gar tm ore Inter- 
national as the result of the 


StdSKTSa SI teEEtf PTi ^t a rising 

650,000 shares subject to ***** “ 1868 foUowing the 

aonroval bv Kharehnlrten; at on discovery Of the ore deposit OH 


It is of an interim payment of national as the result of the 
10 cents (5.7p> for the year to recent formation of American 
June 30 and it comes near to the Express Asset Management Hold- 
end of the mine’s life which was ims 

last forecast for the second ' T v- 

half of loss On January 12, American Ex- 

. . . press completed the acauisition 

Prieska was hailed as a rising of investors Diversified Services, 
star back in 1969 following the which includes the IDS Advisory 
discovery of the are deposit on Group and its interest in the joint 
wdudi subsequent drilling in- venture with Gartmore Invest- 
mcatefl ore reserves of some xnent Management Subsequently, 


cheated ore reserves of some 


The move will double the P™”* 1 ® additional working 
number of Denison shares out- - „ 

standing, thus mating them , Meekatharra s mai n asset is a 

available to a broader segment ®°& m c~ft 


of the market, Mr Roman said. 
★ ★ . * 


Arcfcaringa 

Australia. 

* 

The small 


* * 
Australian 


ft* 8 *?"*!!?.. .“SKSTSSi reported several encouraging 


metal production Splash prospect near Leonora in 
quarter M . western Australia. Foot out of 
4n mpartHm * pan 'Are., .diamond drill hovs 


47m tonnes, grading 1.74 per cent American Exnress announced the 
copper and 3-87 per cent zinc, formation of American Express 
It required about R60m (equal Asset Management Holdings and 
to £34ra at today’s exchange rate) this lead to reports that the joint 
to be brought to production, venture would be terminated. 
Originally, AagtoraaJhM a stake Mr Sanfnrd Weill, President of 

SIP 5 **® 1 342 American Express, said there was 

£ti € TUn I wJ 7, &J?? l tJ5ii V * r no lntention of eQdin 5 mint 

J * te L aI,e £ rt t° venture. " It was one of the lead- 
8 5l"^ p A wh , ereb ? i Q e international money nana- 
!“”?{.* »5 ?m cf”?. eers in 19S3 - posting a return of 

53f i, 1 30 7 P*r cent We're fully com- 

os . steeI 47 PW mitted to allowing IDS-Gartmore 

to build on this record of sue- 

Brinco finances j Mr Bruce Lueck, president of ; 

j _ t m EDS Advisory Group, said Ameri. I 

UIHier Str ain can Express has traditionally en- I 

UTTT t couraged competition among its I 

j , moDe y- ^ ana ' money management subsidiaries. 

J*?™™ "Our international operation is i 


. J yew encountered "significant" gold 

Copper fintpn t was 42 , 780 mineralisation, 
tonnes, up from 42,101 tonnes, The best intersections were 
gqM production rose to 4.175 -kg one of 18 metres averaging 421 


from 4,03 2 Kff a nd silver produc- grammes of gold per tonne, and 


YtotiWt»l 
leg. Tto 


against 10,943 
es reflect the 


one of 10 metres averaging 2.77 
grammes. 


Brinco finances 
under strain 


LEGAL NOTICE 

NOTICE OF POIDBUCV OF CLASS ACTIONS 
OLOEBS AND OWNERS Of DEFAULTS) 

RUSSIAN DOLLAR BONDS 
AND 


82 Civ. 1248 (CLB) 
(Credit Paniolpauon 
Canilicotn) 


UNITED STATES DISTRICT COURT 
.. fOBTHE SOUTHEWW D1STHICT Of NEW YORK • ■ 

_ QARL MARKS A CO- DtC-,« »L. 82Civ. 1246 (CLB) 

PWaUffi (Bearer Bonds) 

agalnar 

. UNKW Of SOVIET SOCIALIST REPUBLICS, 

.• , . . . . Oafiwjwu 

CARL MARKS & CO. MC., at al- 82 Civ. 1248 (CLB) 

MaintMe . (Credit Pamoipauon 

. . agebtat Canilicatea) 

UNION Of SOVIET SOCIALIST REPUBLICS, 

■ Dated tU fit 

To: ALL HOLDERS OF FIVE YEAH FIVE AND ONE-HALf PERCENT (SVA» 
(GOLD) DOLLAR DENOMINATED BEARER BONDS ISSUED BY THE 
IMPERIAL RUSSIAN GOVERNMENT. DATED DECEMBER 1. 1916. DUE 
DECEMBER 1. 1921. 

and/or 

..-To: ALL OWNERS OF DOLLAR DENOMINATED PARTICIPATION CERT1F1- 
• - CATES JM A S50.000.000 ft* THREE YEAR CREDIT IN FAVOR OF THE 
IMPERIAL RUSSIAN GOVERNMENT, DATED AS OF JULY 10, 1918. 
DUE JUNE IS. 1919 

The above captioned dau actions are now pending In the Southern 
District of Naw York on behalf ol holders of the Bearer Bonds, and the 
Owner* of Credit Participation Certificate*, for damages baaed on defaults 
- in payment of principal amounts and Interest (or which it in claimed that 
the defendant UNION OF SOVIET SOCIALIST REPUBLICS (“USSR”) is 
tlsblu. 

The USSR, served with precose In each action under the Foreign 
'Sovereign Immunities Act of 1978 (the “Act”), hee felled to answer or 
appear, and la now in default. An application will be made to the Court 

.under the Act lore ‘iudnmen tin each caw. 

THERE IS NO ASSURANCE THAT A JUDGMENT WILL BE GRANTED 
■IN EITHER CASE. OR If GRANTED. THAT IT WILL BE COLLECTED IN 
WHOLE OR IN PART. „ . . . .. _ .... ... 

. II you do not exclude yourself on or before April 2. 1384. you will 
be * member ol the dau and be bound, by Ow Judgment. II you wish your 


claim to he included in e favorable judgment whether collectible or not 
you must file a Prool at Claim, which wtH he included in the Nonce below 
referred ro, on or before April 2. 1984. 

H yen wtefc to exclude youiaalf from your clan, you may do so. 
A detailed Notice providing instructions for such exclusions snd prods 
et claba la available on reouesf. 

FORMS OF NOTICE ft PROOF OF CLAIM MAV BE OBTAINED BY WRITING 
To: EDWARD .M- SILLS, ESQ. 

325 Broadway 
New York. Nsw York 10007 
Untied States of America 
Dated: New York. New York 

February \. 1984 Clerk ol the United States 

District Court ter the 
Southern District ol New York 
Umtsd States q[ America 


dUn natural resource company, 
Brinco. in which Rio Tinto-Zmc 
bas a beneficial interest of about 
24 per cent, will not be going 
ahead with the redemption of 
5 per cent of its outstanding 
Series “A” preferred shares due 
at the beginning of 1984. 

Furthermore, Brinco says it is 
unlikely to be able to redeem 
any of the shares this year; 
redemption of all of them would 
have been due before October 17 
if the company had been making 
profits. Meanwhile, discussions 
regarding the company’s loans 
are continuing with its bankers. 

Brinco expects that its loss 
for 1983 will be approximately 
C$5.4m (£3.1m) compared with 
a loss for the previous year of 
CSS. 9m before extraordinary 
debits of CS 19.8m. Because of 
the depressed markets for 
uranium and coal the firm! 
accounts for this year will also 
include write-offs and a reduc- 
tion in asset values. 


IDC Group 
turns in £1.07m 

Although turnover of EDC 
Group improved slightly from 
£4L72m to £41.77m in the 12 
months ended October 31 1983, 
pre-tax profit fell from £ 1.11m 
to £1.07m. At halfway, taxable 
figures were some £51,000 lower 
at £460,148. 

As stated at the interim stage, 
however, the order book is 
excellent and the present year 
should show a material improve- 
ment in profits. 

A final dividend of 5J124p is 
declared making a total of 
6.734p (6.122p). Earnings per 
20p share are down 2fip at lOfip. 
Tax accounted for an extra 
£113,934 at £341,347. 


E 

Q 

| 

JIPU 

Office Equipment and Business Systems 


Interim Report 


(unaudited) 


30th April 
3983 
£*000 


□ Turnover 3,900 3,111 6,67S 

□ Pre-tax profit 364 201 532 

□ Profit after tax 305 127 543 

□ Earnings per share 6.87p 2.89p 12.27; 

An interim dividend of l.3p (1983 -l.2p) per ordinary share has been declared. 

“I anticipate that profit for the full year will show a distinct improvement on last 
years results." phjjjp g, Bradshaw, Chairman 

EQUIPU PLQ 161 HOTWELL ROAD, BRISTOL BS8 4SG. 


a strnnv performer and is up to 
the challenge,” he claims. 


BIDS AND DEALS 
IN BRIEF 

Glynwed Inti. 

Glynwed International has 
acquired the whole of the 
issued capital of Longmore 
Brothers, a subsidiary of L.CJ*. 
Holdings. 

Based in Darlaston. West 
Midlands, Longmore Brothers 
manufactures and processes , 
bright drawn steel bars and steel 
tubes, and employs 106 people. 
Its business complements the 
existing successful steel interests 
which Glynwed has through a 
UK subsidiary. Glynwed Steels, 
and jt is believed that the 
acquired business will be sub- 
stantially enhanced by the 
commercial and management 
I strengths of Glynwed Steels. 

Hie consideration for the 
purchase is an immediate cash 
payment of £l.Sm, and a deferred 
cash payment of £600.000 in 12 
months' time in respect of the 
properties associated with the 
business. 

The balance sheet value of the 
assets disposed of is £2. 9m. 

* * * 

London and Midland Indust- 
rials has purchased 2 further 
275,000 ordinary shares in Ben- 
ford Concrete and now holds 
6,652,700 ordinary (approximately 
29.99 per cent). 

*■ * * 

Seaforth Investments has sold 
its entire holiUcg of 510,000 
(15.9 per cent) ordinary shares 
in Atkins Brothers (Hosiery). 

* * * 

As a result of a further pur- 
chase of 42,000 ordinary shares 
on January 30. r’llliam Prym- 
Werke KG now holds 721,000 
ordinary shares JIM) per cent) 
in Aero Needles Group, and 
approximately 14.99 per cent of 
total voting rights. 

* * * 

MosnUeigh Group has acquired 
a former brewery’ at Castiegate, 
Malton. North Yorkshire, from 
J. W. Cameron and Co- and is 
developing a £2m 20.000 sq ft 
supermarket which has been pre- 
let to Amos Hinton and Sons. 

*■ * * _ 

Western Galvanisers (WGL), a 
wholly-owned subsidiary of Ash 
& Lacy is to acquire the galvanis- 
ing plant and stock of Painter 
Brothers, which is a wholly- 
owned subsidiary of Balfour 
Beattv (BBL), a BICC company. 

WGL will buy the assets of 
which the value is approximately 
£850,000. and BBL will then buy 
25 ner cent of the capital of 
WGL. Ash & Lacy and Baifour 
Beatty will provide the finance 
for WGL on a 75/25 per cent 
basis. The net cost to A&L (and 
the total net consideration pass- 
ing to the BrCC group) will be 
approximately £638.000 payable 
in cash on completion. 


New Issue 


Thil ad»eri>$«menl appea.s as a mailer C-I rec&'d only 
These bearer bonds hare been sold outside ihe united stales of America 


January 31, 1984 I . 


Allied Chemical Overseas Finance 

Curacao, Netherlands Antilles 

DM 125,000,000 

714 % Bearer Bonds of 1984/1994 

Irrevocably and Unconditionally Guaranteed by 

^Vlued 

l l f\\ Corporation 

Morris Township, New Jersey, United States of America 

Stock Index No. 472 410 
Offering Price: 100 % 


Dresdner Bank 

Aktiengeseflschatt 


Lehman Brothers Kuhn Loeb 

international, Inc. 


Algemene Bank Nederland N.V. Credit Suisse First Boston Deutsche Bank 

Limiled Aktienseielischatt 


Kleinwort, Benson 

Limited 


Morgan Guaranty Ltd 


J. Henry Schroder Wagg & Co. 

Limned 


ABO Securities Corporation 
Abu Dhabi Investment Company 
Aialtf Bank of Kuwait 0CS.C.) 

AMMal Group 

Amro International Limited 
Arab Banking Corporation (ABC) 

Juftis Baer International 

Limned 

Banco Commerclale ItaUana 
Bartca del Gottardo 
Banco Nazionate dal Lavoro 
Bank of America International 

LilMUM 

Bank fur Gema i nwi rta cl ia ft 

AMnmouHAficnaR 

Bank Lau International l td 

Bank in Liechtenstein 
AuionBMen ccnalt 

Bank of Tokyo International 

Limn cm 

Bank J. Vontobal ft Co. AG 
Bankers Trust International 

Limn tod 

Banque Arabe et Internationale 
dlnvesUssement (BJUJ.) 

Banque Bruxelles Lambert &A. 

Banque Franoatse 
du Commerc e Extori eur 
Banque GftnCrale du Luxembourg SJL 
Banque Indosuec 

Banque Internationale a Luxembourg SJL 
Banque Nationalede Paris 
Banque Paribas 
Banque Populatra Suisse SA. 

Luxembourg 
Banque Worms 
Barclays Bank Group 
Baring Brothers ft COk, 

Uvntiod 

Bayeriache Hypotfiefoen- und Wectml-Bank 

AMionvostiircniln 

Bayeiische Landasbanfc 
Girozentraie 

Bayerische Veretnabank 

Atacnv«n«iitchan 

Jolt. Berenberg, Goesler ft Co. 

Bergen Bank 

Berliner Bank 

A kliengcScHactiitl 

Berliner Handels- und Frankfurter Bank 

Caisse des Depbts et ConsignatlonB 

Centrale Rabobank 

Chemical Bank International Group 

CJBC Untiled 

Commerzbank 

AkiiengescHKlitit 

Continental lIBnola Capital Markets Group 
County Bank Limited 


Westdeutsche Landes bank 
Girozentraie 


Credit Commercial de France 
Cn&dlt Lyonnais 
Creditanstalt-Bankverein 
DaiHchi Kangyo International 

Lmud 

Daiwa Etarope Limited 
Deibruck ft Co 
Den Danske Bank 

at 1071 AMesAiBknb 

Den Danske Provinsbank A/S 
Den norake Crorfitbank 
Deutsche Girozentraie 

- Deutsche Kommunalbenk— 

DSL Bank 

Dwiucha Smdhinga- unu Landoveniefitiark 

DC BANK 

Deutsche Genoas e n ac haf ts bank 
Dominion Securities Ames 

L«niu<j 

Effectenbank-Warburg 

AKUangmaibchtit 

Enskfida Securities 
SkAntinatiaka EnsMlda umltad 

EunomoMiaia SjxA. 

European Arab Bank 
European Banking Company 

Limited 

Hist Chicago 

Limited 

Fuji International Finance Limited 

Gbozsntrate und Bank 

der osteneicftischen Sparfcassen 

AknonaoKiiuclidfl 

Goldman Sachs International Cotp» 
Groupement des Banqtaers P rives 
Genevois 

Hambros Bank 

Limited 

HandeMbank N.W. (Overseas) Ltd. 
Hessiache Landesbank 

- Girozentraie — 

Hill Samuel A Co. 

Unuied 

Industriebank von Japan (Deutschland) 
AkuenBemSsciitit 

Istftuto Bancario San Paolo rfi Torino 

Kansaffis-Osake-Pankki 

Kidder, Peabody International 

United 

Kredietbank N.V. 

Kuwait Foreign Trading Conflicting 
ft Investment Co. (SAX.) 

Kuwait International Investment Co. &a. k. 
Landesbank RhoMand-Pfalz 

- Girozentraie - 

Lloyds Bank International 

Limned 

LTCB IntanwUonal 

United 

Manufacturers Hanover 

Limited 

McLeod Young Weir International 
Lunied 


Merck, Fincfc ft Co. 

Merrill Lynch Capital Markets 
B. Metzfer seeL Solm & Co. 

Mitsubishi Rnance International 

Limiled 

Samuel Montagu ft Co. 

Limited 

Morgan Grenfell ft Co. 

L milled 

Mor^m Stanley International 

The MKko Securities Co^ (Europe) Ltd. 

Nippon Credit International (HK) Ltd. 

Nomura International 
Limited 

Norddeutsche Landesbank 
Girozentraie 

CsteneicMsohe Londerbank 

AKHengcMliKiieii 

SaL Oppenhekn jr. ft Cie. 

Orton Royal Bank 

Limited 

PK Christiania Bank (UX) 

Lowed 

Postipankld 

Privatbanken Aktieseiskab 
Reuschei ftCo. 

N. M. Rothschild ft Sons 

Limned 

Salomon Brothers IntamatiOfial 
Smith Barney, Harris Upham ft Co. 

IncdfporalM 

Soctete Generate 
SodM Generate de Banque SA 
Sparebartken Oslo Akershtis 
Standard Chartered Merchant Bank 

Limned 

Sumitomo Finance International 
Svenska Handelsbanken Group 
Swiss Bank Corporation International 

Limited 

Trinkaus ft Burichardt 

Union Bank of Switzerland (Securities) 

U noted 

Verband Sehweiaeriseher 
Kantonalbanken 

Vereins- und Westbartk 

AhliDngooellBCtuti 

M. M. WartMirg-Brindunam, 

WlrtzftCo. 

S. G. Warburg i Co. Ltd. 

Ward ley 

Westdeutsche Genossenschafts- 
Zentra&ank e.G. 

Westfalenbank 

ALtiergeAeitiftMii 

Dean Witter Reynolds Overseas Ltd. 
Wood Gundy Limited 
Yamaichi International (Europe) 

Limited 

Yasuda TTust Europe 

LirniiM 


This announcement is under no circumstances to be construed as an offer to sell eras a solicitation of an offer to buy any of these securities. 

The offering is made only by Prospectus. 


NEW ISSUE 


4% 


CHRYSLER 

FINANCIAL CORPORATION 

#300,000,000 
Medium-Term Note Program 


Copies of the Prospectus may be obtained in any State in which this announcement is 
circulated from the undersigned as it may lawfully offer these securities in such State. 


We are pleased to announce oux appointment as Placement Agent 
for this continuously offered program. 


Merrill Lynch Capital Markets 
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COMPANY NOTICES 


BANQUE FRANCA1SE 
DU COMMERCE 
EXTER1EUR 
INTERNATIONAL 
BONDS 9% DUE 
MARCH 15. 1989 OF 
SUS 20.000.000,00 

We inform the bondholders 
that the March 15, 1984 repay- 
ment Instalment of SUS 
1.000.000,00 has been made 
by purchase on the market. 

The JoBouing bonds previously 
called for redemption have not 
yef been presented for pay- 
ment: 

Nrs: 4.S40 - 14.780 - 1 5.008 - 
15.009-15094-15.102 
-15.103-15.133-15.136 
-15.137-15.138-15.207 
-15.212 - 15213. 

Amount outstanding: 

SUS 12.500.000.00 

THE PRINCIPAL 
PAYING AGENT, 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
15, Av. Emile Reuter 
LUXEMBOURG 


COMPAHIA TELEFONICA 
NACIONAL DE ESPANA 

Floating Rate Note Issue 
1980/1991 of 115550,000,000 

The rate of interest applicable 
for the six months period 
beginning an January 31 1984 
and set by the reference agent 
is IO ;/0 annually. 


BANQUE NATIONALE 
DE PARIS 

Floating Rate Note Issue of 
1X55250,000,000 
January 1980/88 

The rate of interest applicable 
for the three month period 
beginning January 31st 1984 and 
set by the reference agent is 
10 % annually. 


CLUBS 


THE GASLIGHT of St Jinn'i. London's 
most cxciung Butinc-ssman'i niuht-time 
retreat No membership needed. Oben 
Mon.-Frl. S om-2.30 am. Sat 9 pm- 
2.*0 am. 2 ban. restaurant. Dozens of 
danccable companions, tantalising cabaret 
acts. Haopv Hour b- 9 pm. it required 
superb 3 -courso dinner only £9.75 ulus 
service and tax. Entrance fee £5.75 
'this Is refunded less £1 to diners order- 
ng before 8 45 pm or 9.45 im on Satur- 
> now ooen for Itfauahtv 
0 Ml 3.30 om. Only £12.95 
rre evening car service a»ail- 


« laSr»*r Abe 
lanchei. 12-3C 

•ncl. VAT. Free evening car service avail- 
able from your London address, ring for 


REGIE NATIONALE 
des 

USINES RENAULT 
7,25 % 1972/1987 
LOAN of 

FF 200.000.000.00 

IVe inform the bondholders that 
the March 15. 19S4 repayment 
instalment of FF 20.000.0M,- 
has been made by purchase on 
the market. 

Amount outstanding: 

FF 102.000.000.- 

THE PRINCIPAL 
PAYING AGENT. 
SOCIETE GENERALE 
ALSACIENNE 
de BANQUE 

Succ. de Luxembourg 
15. Av. Emile Reuter 
LUXEMBOURG 


INTERFRIGO 

Socfett Fcrroeiairo Internationale de 
Transports Fr is orl fanes 
Registered Office: 

17 rue de Louvain. Brussels. Belgium 


INTERNATIONAL BOND I5SUE 
7.50*® 1971-1986 

OF 10.000.000 EUROPEAN CURRENCY 
UNITS 


Notice to Bondholders 

A new drawing or 1.000 bonds Of ■ 
nominal value ot 1.000 European Currency 
Units each was made on 16 January 
1984 In respect Of the amortisation doe 
on 12 J 84. 

The numbers drawn fail within the 
following group: 

8359 to 8299 

The other numbers In this group refer 
la bonds already purchased on the market. 

The drawn bonds with coupon No. 14 
(12-5-SSj and subsequent coupons attached 
wilt be redeemed at Par from 12.3.84 

onwards and should be present e d to one 
of the under- mentioned Paving Agents: 
— CREDIT COMMERCIAL DE FRANCE. 
Paris 

— BANCA NAZI ON ALE DEL LAVOflO. 

— glufsCHe BANK AKTIENGESELL- 
SCHA FT. F rankfurt 

KREDIETBANK S.A. LUX EMBCHJ R- 

GEOISE- Luxembourg 
Amount of bonds remaining In circula- 
tion following the amortisation of the 
12.3.84: 487.000 European Currency Units. 

The following bonds, previously drawn 
Ibr redemption, have not yet been pre- 
sented for pavmem: 

,243 to 245 A153 and 4154 

JJM 6224 and 8225 

3469 to 3478 GT09 to RT2f» 

SSI - . , 8701 “ »705 

3793 to 3797 

CREDIT COMMERCIAL DE FRANCE 
Financial Agent to the Comm 


UK COMPANY NEWS 


Financial Times Wednesday Februaiy. 1 1984 

APPOINTMENTS 


Widney back in the black 
— capital reorganisation 


AGAINST generally tight and 
difficult trading conditions. 
Widney. a maker and supplier 
of proprietary products to the 
electronic and transport indus- 
tries, has returned to profit- 
ability for the first time in four 
years. 

The company Is also proposing 
a capital reorganisation, involv- 
ing the cancellation of the share 
premium account and a reduc- 
tion of its share capital. 

For the 12 months to Septem- 
ber 30 1983, Widney made pre- 
tax profits of £129,917, against 
losses of £319,650 previously, cm 
turnover up 12 per cent from 
£4.3Sm to £4.9 lm. 

Tbere was again no tax, but 
after extraordinary charges of 
£124,389 (£31,848 credits 1 share- 
holders' funds rose by only 
£5,528 (reduced by £287.802). 
The bulk of the extraordinary 
items related to the cost of dis- 
posing of onerous leases on sur- 


plus property — in particular 
the Bagot Street site. The reso- 
luiion of these problems how- 
ever, has relieved the company 
of a substantial drain of 
resources. 

Earnings per lOp share came 
nut at 1.5p, compared with a 4.4p 
loss. 

The directors say strict finan- 
cial controls have meant it has 
been possible to finance the 
increase in turnover without any 
increase in working capital. 
Expenditure on plant and equip- 
ment. however, has been main- 
tained at a higher level and the 
results are beginning to show 
through in increased capacity 
and improved quality. 

They add that it is not possihle 
to say that the current order 
book is as full as they would 
wish. 

The forward position of win- 
dows to the transport industry 
is satisfactory and the market 
for electronic enclosures remains 
active. Substantial progress has 


been achieved in reorganising 
and controlling mare closely 
production in both factories and 
they expect to see the benefits 
flow through during the year, 
leading to further steady pro- 
gress. No major upturn in 
activity is anticipated. 

Referring to the capital 
reorganisation, the directors say 
it is proposed to reduce the share 
capiial from £1.15m— divided 
into 250.000 7 per cent cumula- 
tive preference £1 shares and 9m 
ordinary shares of lOp each — to 
£610.000 — divided into the same 
number of preference shares and 
9m ordinary shares of 4p each. 
The directors explain that this 
will not reduce the ordinary 
holders' share in the company's 
assets. 

As a result of the reorganisa- 
tion, accumulated losses for 19S3 
amounting to £544.762 will be 
reduced by £533,993, being the 
aggregate amount written off 
share capital and share premium 
account 


Cantors 
maintains 
progress 
at midway 

Cantors, the household 
furnishing retail group, has 
increased its pretax profit 50 per 
cent at the half-way stage. 

For the six months ended 
October 29 19S3, there was a pre- 
tax profit of £208,000. compared 
with £104.000 for the corres- 
ponding period, on turnover that 
increased only £305,000 to 
£ 10.27m. Tax was £16,000 
(£ 1 . 0001 .. 

The interest charge was down 
£65.000 at £76,000 and deprecia- 
tion costs were also slightly 
lower at £1S3.000 (£185.000). 

In his report, Mr C. Cantor, 
chairman, states that it is too 
early to forecast the results for 
the year, but the hoard has 
declared an interim dividend of 
0.5p (nil). Earnincs per share 
rose from 1.47p to 2.79p. 

For the last full year the 
group made a pre-tax profit of 
£812,000 and paid a final dividend 
of 1.5p. 


Board changes at 
Cable and Wireless 


Increased bonus rates from Standard Life 


Standard Life Assurance Com- 
pany, Scotland's biggest life 
company, is making substantial 
increases in its 1983 rever- 
sionary bonus rates applicable 
to its group pension pure endow- 
ment contracts. The rate rises 
by 75p to £7.50 per cent com- 
pound on its Stanplan 312, AVC 
scheme and other similar 
schemes. 

The additional bonus paid 
when a member retires rises 
from 5 per cent of attaching 
bonuses to 30 per cent after five 
years. 45 per cent after 10 years’ 
service, and on to a maximum 
of 65 per cent 


But on individual life and 
individual pension contracts the 
reversionary bonus rates for 
1983 are kept at the previous 
year's levels, but with substan- 
tia] improvements in terminal 
bonus rates. 

Therefore, on life contracts 
the reversionary bonus rate 
remains at £4.75 per cent of 
the sum assured and £6 per cent 
of attaching bonuses. 

Reversionary bonus rate on 
both annual and single premium 
personal policies and executive 
pension plans is £6.75 per cent 
of the basic benefit and attach- 
ing bonuses. The bonus growth 


rate for the Pension With Profit 
fund remains at 9 per cent per 
annum. 

Terminal bonus rate for these 
polices, providing they have 
been in force at least three 
years, will be 10 per cent of 
attaching bonuses. Foe policies 
10 years in force, the rate will 
be 50 per cent of attaching 
bonuses on annual premium con- 
tracts and 35 per cent for 
single premium policies, rising 
by 1 per cent for each further 
year in force up to a maxi mum 
of 65 p.er cent for annual 
premium contracts 

Canada Life Assurance Com- 


pany is making substantial in- 
creases to its terminal bonuses, 
together with small adjustments 
in its revisionary rates. 

The company is strengthening 
its reversionary boo us scales to 
reflect the improved mortality 
experience. This has resulted in 
minimal rises for the younger 
entry ages, but significant in- 
creases at the older ages. 

Terminal bonus rate for 19S4 
will be 14 per cent for each 
complete year in force up to a 
maximum of 50 per cent, com- 
pared with the 19S3 rate of 1 
per cent each year with a maxi- 
mum of 45 per cent. 


OLD COURT DOLLAR 
COMMODITY TRUST 
(CDRs) 

The undersigned announces that the 
Report lor the half-year ended 21st 
October 1983 of Old Court Dollar 
Commodity Trust will be available 
(n Amsterdam at: 

Pierson. Held ring & Pierson NV 
Alrgemene Bank Nederland NV 
Amsterdam -Rotterdam Bank NV 
Bank Mens & Hope NV 
Kas Associate NV 
AMSTERDAM DEPOSITARY 
COMPANY NV 

Amsterdam, 26th January. 1984 


CLUBS 


?£H lls tP m *0 am. 4. Duke at Yi 
SW1. Tel: 01-930 1848 '4950. 


EVE has outlived the others because of a 
police of fair play and value tor money. 
Supper from 10-3.30 am. Disco and top 
musicians, glamorous hostesses, exciting 
Boorslwws. 189. Regent St. 01-734 0557. 


Winding up orders against 106 companies 


COMPULSORY winding - up 
orders against 106 companies 
were made by Mr Justice Mervyn 
Davies in the High Court They 
were: 

Anglo moss, Rexon Business 
Machines (UK), Powertrade, 
Megafoam, Forkvale. 

Bromley Technical Services, 
Litallte, Olde England 
Upholstery Company, D.E.S. 
Realisations 1982. 

Abnorth, Jett Interiors, Man- 
chester House Furnishers, David 
E. Sykes (Insurance Brokers), 
Fab Fashions, D.A.W. Security 
Consultants. 

Locke ord, Steadmead, J. W. F. 
Maw, Hodgson Construction 
(Carmarthen), Aquaria. 

Graham Leisure, Manacoc 


Associates, Peter Brown (Auto- 
mobiles), Twdyll Launderette. 
A. G. Ainge Developments, 
St ego Id. 

Video Vision Film Libraries, 
Pregrade, Keenmount A & D 
(Realisations), Link House 
Investments. Link Homes. 

Ifield Transport (Sussex), Max 
Marine, Rumpine, Caterquiper 
(Midlands), Zora International 
Company, Andie. 

K. Ridgway Plastering Contrac- 
tors (Stockport), P. McGahan 
(Plant Hire). Project Insulations. 
Sandfield Laboratory Servicing, 
William Daws. 

Tabansi Records and Music 
Publishing. Krylix Designs. Price- 
fighter, Track 2 Blue Pages. Bar- 
home. „ „ , 

DBL (Computers), Ideal 


Boilers, Exchange Compressors, 
Carlton Lodge Garages. Abbey 
and Lyndon. Claredale Shippings. 

Energy Engineering Company. 
K.J.M. Steel Fabrications Com- 
pany. Creaseys Office Furniture, 
J. Lydon (Plant Hire), Terence 
Turner (Builders). 

Twenty Fifty Consultants. 
Twenty Fifty Auto Systems. The 
Portable Porter (Sales). Wain- 
house Timber. 

R. M. Contracts. Lockborder. 
P. F. Rugby. Gwent Roadways, 
H P C Group. 

Reginald Clayton, Thomas 
Paton, Mulliner Co artworks. Tru- 
mend. Allan Sanderson (Haul- 
age), Danny Fashions. 

Steven Trophies (ONYX), 
Paperraoon Art & Design. Focus- 
birch, Gallithom, Maskrose 


Motors. 

Tensias, Wilkinson Stokes Con- 
tracts, Fletcher & Hine Scrap 
Metal. Pea ride w. 

Milton Keynes Precision Engi- 
neering, City-Man Clothing 
Centre. Domastile. Beam Tele- 
vision. Design Markings. 

Swift Shipping. Waydun Engi- 
neering, Joseph Shirts. Congress 
Enterprises, M & D Hydraulics 
(Hose Assemblies). 

Paperback Binders (Oxford), 
Magic Brush, TMT Productions, 
A. E. Watson (Exeter), MiElco, 
Discount Domestics, Peninsular 
Exhibitions. 

Droilena (Builders), H. & R. 
Home Improvements, West Mid- 
lands Heating & Pipework. F. W. 
Noyce and Son, Antilla, Prime 
Metal Trading. 


CABLE AND WIRELESS has 
made the following board 
changes: Mr Alan Wheatley, a 
senior partner in Price Water- 
house and a board member since 
19 S 1 . has become non-executive 
deputv chairman. Sir Peier 
Carrv! former Permanent Secre- 
tary at the Department of Indus- 
try! has become a Government- 
appointed non-executive director. 
Sir Patrick Meancy is resigning 
as a non-executive director in 
order to concentrate on other 
business responsibilities. 

★ 

Sir Richard Bailey, chairman 
nf Royal Doulton Tableware, has 
been aDuointed deoutv chairman 
of CENTRAL INDEPENDENT 
TELEVISION'S West Midlands 
regional board. Sir Richard has 
been a member of the regional 
board since its inception in Nov- 
ember 19SI. 

* 

BRITISH RAIL Western Region 
is to have a now chief oDorating 
manager. Ho is Mr Bob Poynter, 
who returns to Paddimrton nfter 
a spell on Southern Region as 
head of its South-East division. 
Mr Povnter takes over from Mr 
Peter Barlow who has moved to 
British Railways Board to assist 
the Inter-City director. 

★ 

Mr Nicholas Horsley, chairman 
of Northern Foods, was re-elected 
oresident of the DAIRY TRADE 
FEDERATION at the annual 
meeting. The vice presidents, 
Mr Chris Ball, managing director 
of Unicale Dairy Holdings, and 
Mr Jim HcirPchael-Phillios. 
general manager of the Co- 
One rati ve Wholesale Society's 
Milk Group, were also re-elected. 
+ 

BRITISH RAILWAYS BOARD 
states that Hr David John Coates 
of Peat Marwick Mitchell and 
Co. has been appointed, on 
secondment, as chief Internal 
auditor at board headquarters. 
He succeeds Mr John Mayfield, 
who has become finance director 
at the British Rail Property 
Board. 

Mr Harry Jarvis has joined 
ROYLE CITY, the financial print- 
ing subsidiary of The Royle 
Group. 

Mr W. H- J. Kitchens has been 
appointed to the board of 
NORMAN FRIZZELL UNDER- 
WRITING. 

+ 

Mr Jonathan Key, chief execu- 
tive of the Horstmann Gear 
Group, has become a non-execu- 
tive director of BOURNE 
STEEL. 

* 

Mr Keith M. Herring has been 
apDointed a director of 
WILLIAM WATTS, a subsidiary 
of Aurora. He will have special 
responsibility for the sales of 
Erfurt roetalformine machines 
and grinding machines. Mr 


Herring was formerly *. director 
nf W. E. Norton (Machine 
Tools) and a director of Erfurt 
Machinery. •' 

* 

THE INDUSTRY AND 
PARLIAMENT TRUST has 
appointed a new director to 
succeed Mr Alan Eden-Green 
who retires at the annual meet- 
ing on February 15. He Is Mr 
Alec HaJsner. who has . worked 
with the Trust fcn his capicJtv as 
personnel executive with Reed 
International, one of the Trust's 
member companies. 

* 

EUROPLAS has appointed 
Mr W. D. T. (Don) Tspdcv as a 
nan-executive director. He has 
been deputy managing director 
of BTR since 1975 and also hold s 
the post of chairman of BTR's 
European region. Following has 
retirement an May 32, Mr Tapley 
will continue as a director of 
BTR in a nonexecutive capacity. 

Following the announcement 
that the offers by Slough Estates 
to acquire the whole of the 
issued ordinary' share capital of 
Allnatt London Properties and 
Guildhall Properties have gone 
unconditional Mr L. H. Smith, 
chairman of Allnatt. and Guild- 
hall, lias joined Ute board of 
SLOUGH ESTATES. 

* 

Mr Thomas Weathrrby. has 
been appointed to the board of 
WHITECROFT as a non-execu- 
tive director. Chief executive 
of Readson. a private Manches- 
ter-based group, he is also on. 
the boards of Chamberlain 
Phipps and Simon Engineering. 
* 

Mrs Ruth HIU has been 
aDoointed a director of <5. W. 
HUTTON Ss CO. (UNDERWRIT- 
ING AGENCY). 

* 

Mr Brian Carre and Mr Barry 
Aiken have been appointed 
directors of MEM OR EX UK. Mr 
Carre continues to have respon- 
sibility for all asneris of cus- 
tomer service. Mr Aiken has 
responsibility for personnel and 
training. 

* 

Mr Michael Hamer has joined 
the boards of WARDLEY 
LONDON HOLDINGS LIMITED 
and WARDLEY LONDON 
LIMITED. Mr Hamer will be 
in charge of Wardiey London's 
corporate finance deportment. 
Hr Andrew Skinner has been 
appointed to the board of Ward- 
ley London Limited. Mr Skinner 
is also a director in the corporate 
finance department. Mr Rufus A. 
Gil day recently joined the board 
of Wardiey London Limited. Mr 
Giiday is in charge of Wardiey 
London’s capital markets depart- 
ment. Wardiey London Limited 
is the London merchant hanking 
subsidiary -of the Hongkong and 
Shanghai Banking Corp. 


Residential Property Overseas 


MAJORCA 

PORT OF ANDRAITX 

We can now offer for sale luxurious 2- and 3-bedroom 
apartments at prices that start from 
£37,500 

Ideally situated on the entrance to Majorca's most beautiful natural 
harbour at Andrjrrx. and only 30 mmuies Irom Palma Airport, each 
apartment is (ully equipped and within easy reach of all amenities. 
In addition, there are Idcilities for all types of water sports. Including 
the local yacht club which has 350 moorings. 

These apartments represent a truly sound investment as well as being 
ideal holiday homes, and in addition to easy payment terms, which 
may bo spread avor 10 years, there ere regular inapocuan flights to 
view the properties. 

Wme or 'phone fnr mare details (indudinq full colour brochure) to: 
MM! Properties Limited, 

Imperial House, 

49 London W ood, 

London SE23 3T7 
Telephone: 01-699 0031 (24 hours) 



PROPERTIES LTD i 


SWITZERLAND 

LAKE GENEVA and MOUNTAIN RE50RT5 — BUY DIRECT 

Apartments m MONTREUX on LAKE GENEVA. Also available in famous 
mountain resorts: VILLARS. VERBIER. LES DIABLERETS. LEYS IN, CHATEAU 
D'OEX near GSTAAD. Individual chalets available in lovely CHAMPERY, 8 
skiing paradise. Eecallont opportunities lor foreigners. 

Prices from SwFi 123.000 - Liberal mortgages at (P»% interest 
GLOBE PLAN SA. Mon-Repos 24. 1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 2S185 MELIS CH 
VISIT PROPERTIES — NO OBLIGATION 


Restaurants Food and Wine 


IF FOOD BE 
THE MUSIC OF LOVE ... 

VILLA DEI CESARI 

is Romance 
VILLA DEI CESARI 

Is the 

Finest Cuisine 
VILLA DEI CESARI 

is 

Luxurious 
Splendour 
VILLA DEI CESARI 

Is London's Finest Blrerslde Restaurant 

Full Air Conditioning 

Sip a cocktail on the terrace as the waters of the Thames 
flow lazily by. 

Dine by candlelight . . . 

Dance to live music till dawn with the famous Italian 
Quintet. 

Relax in elegance and comfort. 

RESERVE A NIGHT TO REMEMBER 
Open nightly. Tuesday-Sunday. 8.30 pm - 2.30 am 
Please note: For elegance and com tort. It is advisable 
lor gentlemen to wear a /acker moll 



The 

millionaire. 

Surrounded by wealth 
He got richer by stealth 

Some said he was mean 
On women he'd not spend 
A bean 

His lave only was food 
Italian was nis mood 

5o every night he Master'd 
While the envious 
Cursed the little ****** 



190 Oue. n i Gate, 
London SW7 

Maas, rosenro 581 5666 

£9 fixed price dinner 
every evening 8 fixed price 
Sunday Lunch. 

Bar happy-hour 5.30 — 8.00pm 


Residential Property UK 


AMERICAN EXECUTIVES 

seek Luxury Furnished Rats or 
Houses up lo £400 per week 
Usual Ices required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


REALLY NICE 

BED SIT/KIT 

Own bathroom. 

Near Common, City tubes. 
£45 p.w. Inc. 

01-675 2879 


BRISTOL AREA — Splendid Channel View. 
Spacious. Modern, 4 Beds.. Double 
Garage. Workshop. Garden, etc. Gas 
C.H. Opportunity- £78.000. lass for 
early completion. 0272 B44098. 

OUJRY ST., SW1— Furnished 1st Floor 
Pled-a-Tcrre. comprising large bed- sitting 
room, kitchen, bathroom. C.H.. lift, 
porterage. £5.000 p.a. Inc. rales, and 
maintenance. Enquiries 01-549 5887 
davtlme. 


IVlarlvn Lodge 

The ‘somewhere’ for anyone 
who’s ‘something in the city’. 


Marlyn Lodge is a brand new 
complex of luxury 1 bedroom flats and 
studio apartments, per- 
fectly located on die 
fringe of the city, 
within easy walking 
distance of the Tbwer 
of London, and close to 
the Underground at 
Aldgate. 

Developed to the 
very highest standards 
by Wimpey Homes, 
these prestigious apart- 
ments are equipped with every modern 
convenience, including carpeting 
throughout, full fitted kitchen, gas 
central heating, double glazing, fitted 
wardrobes and an entryphone system. 
In fact, we’ve included everything right 


ALDGATE SOTfON 
MARLYN LODGE 
TOWER HELL STATION 

THE TOWER / 

ST. KATHERINES ' 
DOCK 


down to the solid brass door furniture 
and coved ceilings. 

So if you work in 
the City and want 
the perfect pied-a- 
terre, either for 
yourself or your 
company, speak to 
Doug Soden on 
01-481 1782. Prices 
from £44,950. 

Marlyn Lodge, 
80/92 Mansell 
Street, London El. 




WELCOME HORSED 



WMHVCIMi THE MOST EXCITING EVENT 
IX THE CITY OF LONDON SINCE THE 
OPENING OF THE BARBICAN CENTRE! 

WE HAVE NOW CREATED AN EXQUISITE 
RESTAURANT COMPLEX NEAR THE BARBICAN 
Charterhouse Restaurant and Grill: 

Serving delicious French cuisine prepared by expert chefs 
using the very best meats from nearby Smilhfields. 
Champa Restaurant: 

Serving authentic Indian cuisine, almost sure to tingle 
your taste buds. 

Charterhouse Cocktail Bar: 

Intimate Lush Bar. Drop in for an aperitif before your 
meal, or just a pint — and be served by our pretty 
barmaids. 

OPEN MONDAY -FRIDAY 
12 noon-3 pm — 5.30 pm-11.30 pm 
BOOK YOUR TABLE NOW 
Reservations: 606 7392/606 9482 
33/37 Charterhouse Square, London EC1M 6EU 

(Near Barbican Tube Station) 


Memories of India 

Tandoori Restaurant 
Quality food in pleasant surroundings 
OPEN 7 DAYS A WEEK 
12 noon - 2.30 pm 5 30 pm - 11.30 pm 

18 GLOUCESTER ROAD, LONDON 5W7 
Tel: 01-589 6450, 01-581 3734 




Quintessence 
Clubs 

The Marine Club end 
the Mnorgaio Well 
Club Recommend the 

Albany Restaurant 
58 Mark Lane EC3 
61-481 2472/3/4 

A wide selection of goad food end 
fine wines awaits you. Choose from 
the extensive menu which changes 
daily to offer tho best dishes of 
thB season, plus a private luncheon 
room. 


WOODLANDS RESTAURANT 
South Indian Vegetarian Cuisine 
Fully Licensed 

Affiliated Bombay. New Delhi 
Associates New York 
Open 7 days a week for lunch 
and dinner 
77 Marylebono Lena 
(oil Marylebono High Street, W1) 
Tel: 01-486 3862 

402 High Road, Wembley. Middx. 
Tel: 01-902 9869 


Frontpage 

REST AURA NT 

Cool and elegant specialising Id the 
flnasc French cuisine 

BackpagE 

A relaxed and friendly brasserie. 

Ooen lor lunch and dinner 
12.00-3 pm B.30-11 pm 
144 CJorkenwell Rd.. CC1 
RcMmUoM 01-278 GGOO 


BUSINESS FLIfiHTS 


Call us first 

HONG KONG AND BEYOND 
With IS years ol experience 
you can count an us 
HONG KONG INTERNATIONAL 
TRAVEL CENTRE 
Silver House. 31-3? Beak 5ireet 
London W1 

Tel: 01-734 9476 or 01-734 5511 
Telex. 8955534 HKITC 


Art Galleries 


FAR KIN GALLERY. 11. Matcomb St.. 
swi. roi-2S5.ei44 i Walter greaves 
AND THE COUPIL GALLERY. Until 
Fee. 17 . 


MOTOR CARS 


ALFA ROMEO LONDON SALES 

The natural choice for 


your Alfa. 01-450 8641m*£* 


Edgware Rd. (Nr. Staples Corner), London NW2 6 LX. 


NEW CARS 

TOP DISCOUNTS 

Without Importing 
ImmeiluU: dcl.ri.-ry 
all mafcus and module 
Loisml - HP at low cams 

INTERFLEET LTD. 
Tel: 01-602 4922 
(Open Sb(. 10 am - 1 pm) 


Holiday & Travel Overseas 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

Ifrou'rc traveling on business io a 
schedule - or prefer io pur icgeiher 
your ones Ro-as-you- please holiday 
you'll fnd MO has some highly 
adaptable and economical packages 
to Sooth East Asa 

Prices STOTT as lo* aa £479 fora 5 night 
package to Hong Kong using Cathay 
Pacific Airways and fust doss hotel. 
For a copy of our brochure telephone 
ffll) 247161L ATOL9W 

BSOAir 

London EGA TDK 


Holidays 


FLIGHTS 


MALAGA 

2, 5. 7, 9, 14 nights front E69 
Also car hire available 

FLY AWAY TOURS 
01-366 3553/4 
01-387 2034 

ATOL 1600 ACCESS/BARCLAYCARD 


HAWAII EXPRESS offers excellent one 
wav and return fares to d munitions In 
USA, Canada, Bahamas, Cayman islands. 
Australia and New Zeeland. Tel: 01- 
637 7659. Moriev House. 320. Regent 
Street. London. W1. 

HUGE. SAVINGS on 1st Class and Club 
worldwide. ..Also specialists in ehcap 
Sights worldwide. Newman Trawl. 

01-323 280B'0 1-636 6717. 

MEXICO CITY RETURN from £4Z9.00. 

A cronies lea a fieri excellent fares to all 

Mexican. Central and South American 
destinations. Tel- 01-657 4107IB. 
Moriev House. 320 Regent Street. Wi. 


HOTELS 


TO cavalieri 


St. Julians Bay, 
Molts. 



r-v 

• Superb Posdmn 

- Right on the mater's edge 
. Facing south 

• AS 90 rowi whh bath, most with 
botcony and saanew 

. Pod Deck 6 Lido 

- Exceflem value 

• Mom ciedit cards accepted 

_ . Hotel Cavsberf. St. JuHem Bey 
Telephone (3S61 36255 - Telex MW 1230 


PERALTA, 

wanted 


TUSCANY— Civilised guests 
wonno. 15 double rooms with shower! 

ho f‘* c HE!* MMMPhcre. 

FI <*roce 90 mins. 
Peaeefel hi 1 1 ij d e hoi Wa v- ta b op »w. 
BAR. H. S. H. LM.. 01-226 1360. 


SELF CATERING 


PROVENCE 

GORGEOUS VILLAS 
Sleep 7-12. 

Tennis court, large pool. 
Tel. 01*673 0022 


ALGARVE * MENORCA. Villas A ABU. 
S‘P- 2 -l2^most wlrh pools, nr. beaches. 
Also Winter Golf Hols, fa £99 p.b. iree. 


AoeterdMc EUKarial P.0. Box 1296. 
AmtwdwwJC. Triec 16527. Tel: 276 796. 
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COlsptf 1977. U Mini LHD. Nulnv-g 
tcOi: c»cracA roal. CUmPd'inu 
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87571. Tuld: 995411 PA5TAF. 
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New-issue activity 
brisk for Eurodollar 
bonds, Page 34 


WALL STREET 


Indicators 
instil note 
of calm 


A DEPRESSED air continued to sur- 
round Wall Street yesterday although 
the pace of selling was considerably re- 
duced, writes Terry By land in New York. 

A modest rise of 0.6 per cent in the! 
Commerce Department's index of lead- 
ing economic indicators - following a 
small fall for November - calmed some 
of the market's nervousness over the 
slowdown in the economy. 

Some selling of leading stocks persist- 
ed, however, with the pension funds and 
other major investment institutions con- 
tinuing to unload blocks of corporate 
securities. 

Early selling saw the market down by 
around 5 points on the Dow Jones scale. 
Prices rallied as selling died away and 
there were a couple of attempts to move 
ahead before the final hoar of trading 
saw prices . weaken again. The Dow 
Jones industrial average ended 0.95 
points down at 1220.58 , the turnover re- 
maining high at 113.8m shares. The 
transportation average regained 2% 
points, of the fall of the previous session. 

The bond market remained subdued 
ahead of today’s expected announce- 
ment of a J15bn funding programme by 


the Treasury. There was activity in the 
money markets as accounts were 
squared ahead of what is expected to be 
a difficult trading period. 

Meanwhile, markets were keenly 
aware of the meeting of the Fed's Open 
Market Committee, although no imme- 
diate change in credit policies was ex- 
pected. 

The Fed helped the market again with 
$1.5bn in customer repurchase arrange- 
ments, when the Federal funds rate 
stood at per cent The day began 
with a round of losses among stock mar- 
ket leaders which in some cases recov- 
ered towards midsession. 

IBM hovered around its overnight 
level, before edging up by $% to SI 1414. 
Digital Equipment however, shed SPA 
to S86 1 /!, and Texas Instruments at 
512914 was $% off. 

A weak spot among the technology is- 
sues was National Semiconductor, SI 
down at $14% in heavy turnover after re- 
ports of an impending indictment on 
charges of supplying substandard micro- 
chips to the U.S. military forces. 

In the personal computer sector, Com- 
modore International made a delayed 
start after reports of executive resigna- 
tions and of postponement of its latest 
model Later, Commodore traded 56% off 
at $35%, ahead of a board statement 

Texaco continued to figure in the ac- 
tive list, shedding $K to $39% as inves- 
tors waited for the completion of the 
Getty purchase. Other oil stocks re- 
mained firm, helped by suggestions that 
the cold winter weather in the U.S. 
might provide a further spur to oil 
prices. 

The prospects of higher crude oil 
prices took its toll, however, on some 


KEY MARKET MONITORS 



STOCK MARKET IWMCKS 


NEW YORK 

DJ Industrials 
DJ Transport 

DJ Utilities - - 
SSP Composite 

Jan 31 
1220.58 
564.69 
• 132.76 
163.42 

Previous 

1221.52 

552.18 

132.71 

16257 

Yaaragb 

1075.70 
46355 
124 A0 
14550 

LONDON 

FTIndOrd 

FT-A All-share 
FT -A 500 

FT-A kid 

FT Gold mines 
FT Govt sacs 

831.40 

501.36 

53551 

48659 

54350 

8342 

83250 

504.11 

538.41 

48955 

534.30 

83.08 

628.40 

396.17 

428.04 

403.10 

699.00 

7753 

TOKYO 

' Nikkei-Dow 

Tokyo SE 

10,196.10 10535.73 
777.04 77756 

8103-47 

588.35 

AUSTRALIA 

AflOrd. 

Matais & MktsT 

76550 

520.50 

785.70 

51750 

53650 

48850 

AUSTRIA 

Credit AkSen 

55.62 

5558 

4952 

Belgium 

Belgian SE 

14842 

147.76 

10451 

CANADA 




Toronto 

Composite 

2468.80 

248041 

2031.40 

Montreal 

Industrials 

Combined 

428.75 

41428 

429.41 

416.12 

34751 

33251 

DENMARK 

Copenhagen SE 

n/a 

147.76 

10357 

FRANCE 

CAC Gen 

Ind. Tendance 

170.40 

110.80 

17200 

113.40 

104.60 

64.60 

WIST GERMANY 

FAZ-Aktien 

Commerzbank 

366.14 

'1079.60 

366.01 

108250 

250.70 

756.10 

MONO KONG 

Hang Seng 

1102.38 

1097.63 

887.04 

ITALY 

Banca Comm, 

225.41 

223.07 

18456 

NETHERLANDS . 

ANP-CeSGan 
ANP-CBS bid 

176.60 

145.40 

17750 

146.30 

106.00 

9150 

NORWAY 

OstoSE 

247.62 

24753 

12750 

SINGAPORE 

Straits Times 

107141 

106358 

777.59 

SOUTH AFRICA 

Golds 

Industrials 

82950 

967.70 

80220 

065.10 

1068.80 

820.10 

SPAIN 

Madrid SE 

109.19 

109.32 

86.12 

SWEDEN 

J& P 

155258 

1S60.39 

1034.70 

SWITZERLAND 

Swiss Bank kid 

379.30 

380.70 

29950 

WORLD 

Capital Inti 

Jan 30 
18490 

Prev 

16550 

Year age 
157.60 


GOLD (per ounce) 


London 

Frankfurt 

Zurich 

Puis (fixing) 
Luxembourg (firing) 
Now York (Feb) 


Jan 31 PfR* 

5373,125 $369875 
$373.75 S37000 

$37350 $37025 

$372.46 $369.93 

$372.00 $36900 

$37320 537020 


'lUMMUtfrlW* 


CURRENCIES 


ILS. DOLLAR 


STERLING 


(London) Jan 31 

Previous 

Jan 31 

Previous 

S 1-404 

- 

1.4015 

14080 

DM 2.8105 

25110 

3-95 

3.96 

Yen 2345 

23455 

32955 

33050 

FFr 85985 

85975 

12.0750 

12.1025 

SwFr 2546 

25410 

3.16 

3.1575 

Guilder 3.1735 

3.1640 

4.45 

4.4575 

Lira 1716 

1713 

240450 

241150 

BFr 5759 

57.43 

80.70 

80.85 

CS 1549250 1548250 

1.7505 

1.7575 

INTEREST RATES 

Euro-currencies 


Jan 31 

Prev 

(offered rata) 




£ 


9?i. 

9%. 

SwFr 


3%. 

3Yi» 

DM 


5’%. 

6 

FFr 


13% 

13%« 

FT London Interbank (bring 


(offered rate) 




3-montti U.S.S 

9% 

9% 

6-month U.S.S 

10 

10 

IAS. Fed Funds 


9%« 

9Yr» 

U.S. 3-montti CDs 


9.30 

9.30 

U-5. 3-month T-bWs 

8.90 

85750 


U$ BONDS 


Janffi* 


ftw# 



Rea 

Yield 

Price 

Yield 

10% 1985 

1001b 

1055 

HXKfe 

1057 

11% 1991 

101 Ye 

11.33 

101 Y» 

11.53 

11.75 1993 

100*%* 

1153 100*%= 

1153 

12 2013 

102%* 

11.74 

1021b 

11.73 

Corporate 

Jan 31* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

93% 

1150 

93% 

11.80 

3% July 1990 

68% 

10.75 

68% 

10.75 

8% May 2000 
Xerox 

75% 

12.20 

75% 

1250 

10% March 1993 

92% 

1250 

92% 

12.00 

Diamond Shamrock 




10% May 1983 

91% 

12.10 

91% 

12.10 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

86 

12.40 

86 

12.40 

11.80 Feb 2013 
Alcoa 

95% 

12.40 

96% 

12.40 

12% Dec 2012 

96 

1250 

96 

1250 


FINANCIAL FUTURES 


CHICAGO Lainst High Low Prev 

ILS. Treasury Bands (CUT) 

8% 32nUs of 100% 

March 70-26 71-00 70-23 70-29 

U A ITsssnnr BOS (MM) 

Sim points of 100% 

March 91-OS 91.07 91.03 91.05 

CsrtMtttss of Deposit (WM) 

$Ym points of 100% 

March 90.43 90/48 9042 90.44 

LONDON 

Hue s m o nth gWedoBsr 

Sim points of 100% 

March 9024 9029 9024 9030 

20-year Notional GDI 
£50,000 32nds of 100% 

March 106-28 109-05 108-27 109-06 


COMMODITIES 


(London) 

saw (spot fixing) 
Copper (ash) 

Coffee (March) 

OU (spot Arabian fight) 


Jan. 30 Prov 
6QQ55p 5S9.05P 
£993.00 £987.75 

£208850 £208250 

$28.60 $26.65 


stocks in the airlines, for whom oil 
prices are a major cost factor. Delta was 
$% off at S39'/« and Northwest Air was 
down S'A at S43V4. But UAL (United) fin- 
ished up $% at $3656. AMR (American) 
remained unchanged at $34%. 

Rail stocks too eased back as analysts 
weighed the effects on profits of the 
slower rate of U.S. economic growth. At 
$49%, Union Pacific lost S% but Burling- 
ton Northern gained SI to S&IVi, more 
than 7 per cent off its 12-month high. 

Motor issues, with results not due for 
some weeks, shaded lower. General Mo- 
tors losing $1% to $72% and Ford $% 
down at $41. 

On the American Stock Exchange, en- 
ergy issues had another busy session. 
Petro Lewis, still awaiting bid develop- 
ments, shed SVfc to $8%, while Dorchester 
Gas at $21%, gained $'/«. 

In the credit market, most of the busi- 
ness was at the short end. Treasury bills 
steadied at the lower yields recorded at 
Monday's bill auction. Three-month bills 
traded at a 8.90 per cent discount and 
six-month at 8.98 per cent 
Federal bonds of duration similar to 
those likely to be sold in next montb's 
round of funding traded at yields of 

10.63 per cent on two-year issues, and 

11.64 per cent on ten-year issues. 

The key 30-year bond traded at 102%: 
down %: on overnight and yielding 11.75 
per cent 

LONDON 

Weak start 
reversed 

EQUITIES displayed commendable re- 
silience in London yesterday, staging a 
progressive recovery from early weak- 
ness, but this was insufficient to prevent 
a decline in the FT Industrial Ordinary 
index which closed 0.8 lower at 831.40. 

Buyers appeared before and after the 
latest Confederation of British Industry 
economic survey. Engineerings led the 
late rally. 

Gilt-edged securities lost Monday's 
brighter trend amid revived apprehen- 
sions over the U.S. bond market, where 
values turned sharply downward over* 
night on concern about the federal bud- 
get deficit and Treasury funding. British 
funds, however, eased only marginally 
and selected high-coupon longs closed 
above the session's lowest 
Details, Pape 27; Share Information 
Service Pages 28-29 

HONG KONG 

THE EVIDENCE provided late on Mon- 
day of an upturn in Hong Kong’s bat- 
tered property market helped provide 
the Hang Seng index with a precarious 
foothold once more on the 1,100 plateau 
after six months, settling 4.75 up at 
1,102.38. 

Profits were also being taken in heavy 
two-way dealings ahead of the Chinese 
new year break from tomorrow as insti- 
tutions strove for a safe equilibrium at 
which to leave their holdings. 

Among the day’s better gains were 27 
cents for Overseas Trust Bank at 
HKS3.77, 30 cents in Cheung Kong at 
HKS13.50 and 15 cents by Hongkong 
Electric at HK56.50. But Bank of East 
Asia, out of favour, shed 40 cents at 
HKS22.40. 

SINGAPORE 

PROFIT-TAKING continued to make it : 
self felt amid Singapore buying support, 
and it was only a handful of gains by 
constituents of the Straits Times indus- 
trial index which allowed it a rise of 7.13 
to a peak 1,071.01. 

Supreme Corporation, volume leader 
for the second day, added 2 cents to 
SS220, but Cere bos, also active, slid 15 
cents to SS2.8I. 

AUSTRALIA 

RESOURCE issues returned to Sydney 
trading in somewhat better form after 
the Australia Day weekend, helped by 
higher metal values and interest in a 
progress report due from the Turtle One 
offshore well. 

Western Mining, the leading partner, 
held steady in Sydney at AS425 but 
caught up 4 cents in Melbourne to 
A$426. But of the smaller stakeholders 
Home Energy dropped 15 cents to 
A51.50. 

Industrials generally weakened, and 
among the b anks Westpac and ANZ 
each slipped 2 cents to A53.98 and AS5.4S 
respectively. 

SOUTH AFRICA 

A RECOVERY in gold shares encour- 
aged other sectors in Johannesburg as 
the bullion price remained above S370. 

Anglo-American Gold consolidated re- 
cent gains with a further R2.30 rise to 
R125.3Q, while Barlow Rand firmed 30 
cents to R.13.50 in a generally firmer in- 
dustrial sector. 

Losses for the day included AE & Cl 
in chemicals, 5 cents weaker at R8.60, 
and Rembrandt, the tobacco group, 25 
cents off at R22.50. 

CANADA 

SIGNIFICANT gains in Toronto gold 
shares did little to offset marked, but 
less dramatic, falls elsewhere in base 
metals and hydrocarbon-related issues. 

The declines were more uniform in 
Montreal, with papers and utilities lead- 
ing the retreat as industrials and banks 
attempted an initially fruitless rally. 
This came amid reports of a 0.2 per cent 
fall in November gross domestic product 
to CS120bn. 


TOKYO 

Week-long 
advance 
on the wane 

LIGHT SELLING, prompted by an over- 
night Wall Street dip, hit blue chip 
stocks in Tokyo yesterday to drive 
prices lower for the first time in six ses- 
sions, writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average shed 
39.63 to 10,196.10 on volume of 273.02m 
shares, down from Monday's 295.10m. 
Falls outpaced advances 406 to 319, with 
158 issues unchanged. 

Blue chips had been in favour as in- 
vestors expected non-residents to move 
into the market in force, encouraged by 
the intention of President Ronald Rea- 
gan to seek a second term. As it turned 
out, however, Wall Street suffered a set- 
back, sending Sony and other interna- 
tional populars lower in Tokyo. 

Sony plunged Y150 at one stage, but 
rebounded slightly later to close Y50 
down at Y3.950. The issue had regained 
the Y4.000 level the previous day for the 
first time in 13 months. Other blue chips 
also lost strength in early trading, with 
Matsushita Electric Industrial falling 
Y40 to Y1.950 and Canon Y20 to Y1.570. 

But in late transactions high-priced 
blue chips attracted buying orders; TDK 
climbed Y430 to Y7.070 and Kyocera Y50 
to Y10.M0. 

In the absence of fresh incentives in 
the market, the selling of these issues 
reflected a move by investors to seek 
short-term profit by selecting stocks 
which tend to move sharply. 

Among other populars were pharma- 
ceutical makers, which had been out of 
favour because of concern that the com- 
panies would have to slash drug prices 
in the spring. Banyu Pharmaceutical 
scored a maximum allowable gain of 
Y109 to Y1.100 and Shinogi improved 
Y21 to Y750. 

Nitsuko, an NEC-affiliated communi- 
cations equipment maker, leaped Y330 
to Y4.340 on an appreciation of its good 
business performance. Osaki Electric 


registered a maximum allowable rise of 
Y80 to Y500. 

However, large-capital steelmakers, 
electric power utilities gas companies 
and non-ferrous metal stocks lost 
ground. 

Bond prices, which had remained vir- 
tually unchanged for weeks, declined 
initially on selling of YlObn worth of 
long-term government bonds by an agri- 
culture and forestry-related financial in- 
stitution. 

The yield on the barometer 7.5 per 
cent government bonds, due in January 
1993, rose steeply to 7.44 per cent from 
the previous day’s 7.415 per cent, but fell 
back later to close at 7.43 per cent 



Letdown 
leads 
to selling 


DISAPPOINTMENT was evident on the 
European bourses yesterday that Wall 
Street stock investors had not accorded 
President Ronald Reagan's candidacy 
and last week's U.S. money supply con- 
traction even a token cheer, and invest- 
ors took this as an opportunity to reap 
some of the profits which had been ac- 
cruing on paper during the record New 
Year run-up. 

The background tone remained dis- 
tinctly positive, though, and in each cen- 
tre a good crop of gains was to be found. 


Another indication of underlying 
strength was a moderation in trading 
volume from the preceding sessions 
which had held many indices at peak 
levels. 

The Amsterdam profit-takers turned 
their attention most to the banks, which 
were to the fore in Monday's advance. 
ABN at FI 439 had FI 6 of that day's FI 10 
gain removed while Amro lost FI 1.40 of 
its FI 1.70 advance at FI 80.60. 

Among those industrials to defy the 
trend was brewer Heineken with a FI 
4.70 rise to FI 15320. and the ANP-CBS 
general index settled 1.3 lower at its 
midsession calculation at 176.6. Domes- 
tic bonds eased. 

Banks were also trimmed back in 
Frankfurt, with BHF at DM 302 relin- 
quishing DM 2 of a DM 4 advance on 
Monday - ahead of announcing a one- 
for-seven rights issue at DM 190. 

Electricals drew heart from a bullish 
outlook by Siemens, which put on DM 4 
to DM 391. 

A steady bond market amid a new 
state issue allowed the Bundesbank to 
sell DM 700,000 in paper. 

Most Milan quoted banks continued 
strongly upward, however, on expecta- 
tions of capital increases to follow that 
of Credito Italia no, which itself slipped 
L20 to L4,850 after rising L520 on Mon- 
day. Banca Commerciale soared L2.480 
to L39.480, Mediobanca L1.410 to L66.910 
and Interbanca L105 to L21.995. 

Olivetti featured dull industrials with 
a L135 rise to L4.310. Domestic bonds 
held firm. 

A late Zurich rally was not enough to 
prevent a mixed to lower result Nestle 
shed SwFr 40 to SwFr 4,910 ahead of re- 
porting a "satisfactory” 1983, while San- 
doz managed a SwFr 50 rise to SwFr 
7.200 against the chemicals' trend. 
Bonds were mixed too. 

A three-quarter point jump in Paris 
call money to 12% per cent was an addi- 
tional depressant, and widespread 
losses included FFr 36 for Bouygues in 
constructions at FFr 782 and FFr 30 for 
Perrier at FFr 516. 

Heavy Brussels dealings in Petrofina 
followed the oil concern's strong results 
and plan for a one-for-10 scrip; it 
reached the BFr 7,000 level with a BFr 
100 rise. Movements elsewhere were 
muted. 

A mixed to lower Stockholm showed 
Alfa-Laval off SKr 10 to SKr 295 but Ast- 
ra up the same amount at SKr 580. 

Madrid was steady but sluggish. 



Afl these Bonds having b*eo 3o*d, this announc*- 
mant appears as a matter of record only. 


West LB Finance N.V. 

Curasao, Netherlands Antifles 

ECU 50,000,000 

10%% Bearer Bonds due 1991 

Secured on a Deposit with the London Branch of 
WESTDEUTSCHE LANDESBANK 
GJROZENTRALE 


WESTDEUTSCHE LANDESBANK 
GMOZBfTRALE 


BANK BRUSSEL LAMBERT N.V. 
ALGEMENE BANK NEDERLAND N.V. 


KREMETBANK 
INTERNATIONAL GROUP 


BANK OF TOKYO MTERNATIONAL 
Limited 


CHASE MANHATTAN 
CAPITAL MARKETS GROUP 
Chi— Manhattan Limited 

SO 0 ETEGEMERALEDEBANQUESJL 

BANQUE PARIBAS 


CREDIT COMMERCIAL DE FRANCE 


ORION ROYAL BANK 
Limited 


Abu Dhabi Investment Company 
AHlIal Group 
Amro Mama! tonal 

Limited 

Banca Co mm er cial e Ka&ana 

Bank of America International 
Limited 

Banfc/Benque Ippa 

Bonk GutzwlHer, Kin, Bungcner 

(Overseas! Limited 

Bat* Meet & Hope NV 
Bankverein Bremen AG 
Banqua du Benelux S. A. 

BanqueFtanpatoedu Commerc e Extfcriw 
Banqua Generate du Luxembourg SLA. 

Banqua Indosuez 

Banqua Internationale a Luxembourg SJL 
Banqua Nationals da Paris 
Banqua Paribas B el gique S.A. 

Banqua Paribas (Luxembourg) SJL 
Banqua da ITJnion Europbwvw 
Banqua Worms 
Baring Bro there & Co, 

Limited 

Bayerische Hypothatan- und Wachset-Bank 

Aklienge sells chart 

Bayerische Landesbank 

Girozen train 

Bayerische Veratnabank 

AkiiengeMsIl&chaft 

Berfinar HjtkMs- 

und Frankfurter Bank 

Cateaedas Depots et Consignations 

CalwadTEpargne de TEtat 

Banaue de I'Etat - Luxembourg 

CERA - Cent rate Rafffetsenkaa - C.V. - Belgium 

Chemical Bank International Group 

OBC Limited 

Citicorp Capital Markets Group 

Commerzbank 

Ahiiengeset&cnaN 

Compagnke Monegasque da Banqua 
Copenhagen KandeUbank A/S 

County Bank 

Limned 

Credit Agricole (CJLCJL) 


CREDIT COMMUNAL DE BELGIQUE SJL 
GEMSNTEKR&MET VAN BOUGIE N.V. 


Cradftanstalt-Sankvsrein 
CrMtt General SJL da Banqua 
Credit Industrie! tfAteaee at da barretoe 
Credft Industrial at Commercial 
CradK Ly o nn ais 

Cnxfit Suisse Fret Boston 

Limited 

DdmBiepe 

Limited 

Den Darrake Bank 
af 1871 Afctieselskab 

Deutsche Gkonmtrato 
- Deutsche Kommun&feank - 
SJL Dewfln NY. 

DGBank 

Deutsche Genoaaenscbaftsbanfc 

Dominion Securities Ames 
Limited 

DreadnerBank 

AfctiengeseU&ctiaft 
EnskUa Securities 
Skandmavsfca Ensfcftfa Limited 

European Bankkifl Company 
Limited 

Goldman Sadis International Corp. 

GJrozentrate und Bar* 

derostamlchlschenSparfcassan 

Aktiengesellscfiaft 

Hembree Bank 

Limited 

Hesslache Lan desb a nk 
-Girozentrato- 

HHI Samuel A Co. 

Limited 

Irish Intercontinental Bank 
Limited 

btltuto Banearie San Paolo cS Torino 
KB Luxembourg (Asia) 

Limited 

Kidder, Peabody International 
Limited 

Ktefawort, Banian 

Limited 

Kiwdtetbonfc S. A Luxetnbougaotee 
Kra—tbank (Suteae) SJL 
F. ran Larachot BenWers N.V. 

Lehman Brothers Kuhn toab 

International, Inc. 


FUJI INTERNATIONAL FINANCE 
Limited 

S.G. WARBURG A CO. LID. 


Uoyds Bank International 

Limited 


Limited 

Msn g Lynch taternationel 4 Co. 

Mi ts ub is hi Finance Inte rnati o na l 

Limned 

Samuel Montagu &Oo. 

Limited 

Morgan GranfM A Co. 

Landed 

Morgan Guaranty Ltd 
Morgan Stanley International 
Naderiandsche Middenstandsbank rw 
MadeflandseCredietbankitv 
The Mkfco Securities Co„ (Europe) Ltd. 
Nippon Credtt International (HK) Ltd. 
Nippon European Bank SJL 
Nomura International Untiled 
Horddeutsche Landesbank 
Gkozantrate 

Oatanetehtache Landorbanfc 
Petorbroech, Van G am penhout&Gte3.C5L 
Pierson, Hetdring & Pteraon N.V. 

PK Christiania Bank (UK) 

Limited 

PrivatbankenA/S 
Rabobank Nederland 

The Royal Bank or Canada (Belgium) SJL 

Salomon Brothers International 

J. Henry Schroder Wagg&Co. 

United 

Smith Bamey, Harris Upham A Co. 
Incorporated 

SocUd* Generate 

Socteta Generate Ateacterete da Banqua 
Sedltie ( Jersey) Limited 
Sparakassen SDS 
Svenska HandaMMDkan Group 
SwedBank 

Swiss Bonk Corporation International 

Limited 

WestLB International SJL 
Wood Gundy United 

YamateN International (Europe) 

United 
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Sales figures are unofficial. Yearly htgns and lows reflect the 
previous 52 weeks plus the current week, pul not thg latest 
trettng aay. Where a split or stock dmdend amounting io 25 
per cent or more has been paid the year’s high-low range and 
dnndend are shown tor the new stock only. Unless otherwise 
noted, rates of anndands are annual Oisbursemenis based on 
the latest declaration. 

a-dwidend also nxtrafs). b-annual rate of dividend plus 
stock dividend c-liqudating dividend. cJd-cahed. d-new yearly 
low. e-dnndend declared or paid m precechng T2 months g-<*- 
vWend m Canadian funCs. subject 10 15S non-re sifle nee tax. f- 
dMtiend declared after spbt-up or stock dnndand. j-tfwdend 
paid this year, omifled. deferred or no action taken at latest di- 
vidend meetng k-dhndend declared or paid this year, an accu- 
muianve issue with ar<ndencs m arrears n-naw issue m the 
past 52 weeks The ntgh-low range begets wdh the start of tra- 
ding n.J-r«e*i day delwery. P'E-pnce-eanungs ratio, r-dwidend 
declared or pad in preceding 12 months, plus stock dividend, 
s-stoev split Dividends begins with dete of split sls-cates. 
dnneend pad n stock m preceding 12 months, estimated cash 
value on ex-dmdend or ax-distribution date y— new yearly high, 
v-trading halted, m-m bankruptcy Or recer/ership or being re- 
organised under the Bw* ruptev Act. or secunties assumed by 
such companies wd-when disinbuied. wi-when issued ww- 
wfih warrants, x-ex-anndend or ex-ngms *dts-e*-ai si rl button 
xwMKthoui warrants y-ei- dividend and sales m ti£j. yid-yield. 
; -sales in full 



26 


a 


Financial Times Wednesday February 1 1984 


wrfcm.n STOf!K MARKETS 



AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 

Hint* low SBdt 


ft St* 

YU E 100* High 


Continued from Page 25 


IS Bl» 
■ 26% 11 
68 41 

13% V, 
W% 5% 


13 

£ 

s% 


8% 
12 % 
3 
2 

*% 
321, 9 

19b 

7% 2% 

tt* 5b 
17H 733, 

10b 3b 


if 

IS 


7b 

4b 

B 


31*2 12 

7b 3% 
17b 8b 
8b 

37b 25% 

9b 5b 
13b 9b 

IS, 4b 


17b 8 
40b IS* 
34 ID 

29b 19b 
IStj 13 
ttb 7b 
8 a% 

13, 5 

27b 15% 

4Sb 30b 
13b 3b 
33b 9b 
18b 5b 
ID* 61 
31 7b 
39 28b 

T6b 10b 
25 12b 

24b 4b 
7b 4 
1*b 7b 
12b 4b 
7b 3b 

271. 141, 

1»%3 1-16 
9>3 8b 
S3 97b 
20b 8% 
64b 53 

25b lib 
13b 8b 


14% 

4b 2b 
6% 31, 

2% % 
19b 11 


5b 

2b 


lb 
5-16 
. >31, 

22b 10b 
l«b 6b 
7b fib 
8 5-16 

30b 12 

47b 301, 


SwMefl 

SiPrd 

S#5"r 

Sunwd 

Smith 

Sntn 

Stepan 

SmCap 

S tarSi 

SWEM 

swsti 

Slorgq 

S «nrf« 

SunC 

SumtE 

StsiCly 

Sunax 

Sindnc 

SunJr 

5t*« 

SieCra 

SunW 

SuprSr 

Suaqueh 

SwdW 

Senator 

SysE/i 

SyaPBi 


TBs 

TE 

TB 

T SUPf 

TonuBf 

Tasty 

Team 

TcflAlti 

TchSym 

TechC/P 

TechTp 

Tshem 

Tecfuri 

Taysnfl 

Taken 

Tern** 

TeCiu 

Telia 

Tetepn 

Tenney 

Tensor 

TosArr 

TraAE 

T KC* 

ThOB 

ThDA 

Tiailun 

Tided 

TcCd 

TOTOS 

Tarred 

TbnPj 

TatPl 

Towner 

TfBflqr 

TmsU 

TranEn 

TirE 

TmaTec 

Trarron 

TnSM 

TnHm 

SjTifiM* 

Tiiin 

TwrrC 


1 40 
2291 


9b 

18 8 127 2flj 
50 6 1 
11 6 
24 71 


11 


56b 

15 

10b 

171, 


pneo 

s 

*24 


Till 

28 


1&K 

.10 


38 1019 
12 
912 
8 8 
ZS 117 10b 

10 IS 35 16% 

18 
40 38 
11. £2 
13 10 
20 18«6 

105 7% 

3 0 15 17 16% 

17 12 17 
51 76 
11. 12 41 
24 1229 
9 8 
3S 7 34 
31 

1 012B 1 


6b 


& 

9b 

12 


Ol'B* 
On Tib. 
low QmtoCtaa 


B% 9 +b 
23% 24% + % 

56b 56b -b 
iob is, 

14V 14V 
IBb 10b 
17 17 

$ ? 

3b 3b 
6b 9b 
10b 10b 
16V 16%. 


-b 
-b 
-b 
* b 
-% 
-b 


2®i 

5b 

13b 

11b 

5b 

30b 

6 

10b 

6V 


5j Bb -b 
15 15b +% 

Sb 9b - b 
17% 11V -b 
7% 7V 
18b 1&. 

23b 23b + b 
3b 3b -b 
13b Wb -b 
»V nb -% 
Sb Sb. 

5* 

7b 7b -b 
10b 10b 
6b W, -b 


T-T-T 

571 58 73 

l 21 2105 

2t 12. 18 25 
3 20 5 13 23 
291 

2S« £2 13<6 
n 32 

S3 46 
17 156 
« il 
II 196 
s 43 248 
a.24 15 12 121 
20e 22201394 
rt 8 194 
40 14 12 20 
52a 2 8 14 58 
151 

n 413 

s 217 

25 
3 468 
7B 
16 323 

* 16 23 6 2 
n 5 

160 30 14 3 
1153 

pY7 78 14. 

a30 8 


3^ 

wt 

01 2 
.io a 


:1Q0 
12 3 
17 
41 


36 
131 
8 29 
34 

wt 7 

40 29 9 133 
36 2 3 10 13 
.10* .7 ID 5 
n 4 

3 4 37 

s 36 29 8 22 
2 43 8 13 


f3b 

Ok 

ieb 

23b 

13b 

lib 

6b 

5b 

16b 

4«, 

& 

s 

7b 

29b 

12b 

16* 

5b 

% 

7b 

% 


10% 

56 

Sb 

a 

»b 

a 

% 

2b 

b 

17V 

16b 

«% 

7 

4 

13 

46b 


H. ®b 
a 22% 

10b 16b 
23% 23% 
dISb 12b 

11 iib 
8 6 
Sb 5b 
18 16% 
41% 41b 
Sb 01, 

12 13 

141, 15% 
90 

(JTb 7b 
28% 28% 
12b 1Tb. 
16b 16b 

ft £ 

10b 10b 
73, 7% 

5% 5b- 

0142, 15b 

7 7 


3 : 


52% 52% 
10 10 
56 56 

25% 25%. 

Wt% I 
2b 2b 
4b 4% 
ib lb 
dim, ii . 
2b 2b 
b b 
16b 17 


-b 
+ V 

-b 

-b 

-1b 


-b 

-b 

-b 

-b 

+ib 

-k 

-2b 

-b 

-b 

+ V 

-b 

+ % 
-% 
-% 

+ b 
-b 
+ % 


16 . 

r* x 

12% 

«S% 4W, 


-b 
+ b 


12 UanBi 
HU* Lon 

6b 
8 


a 




141, Sb 
17% 9b 
6b 2b 
2*b 10b 
24b 14% 

5b 

if 

5%2 1-tS 
22b 10% 

25 14 

12b 7 

lib «7, 
191, 10% 

5 

13% 


16% 13% 
24% 16b 
«Sb 25% 
29b 13b 

7 

21b 

20b 7% 

3 1 

13b 13b 
9b 
10b 
T2b 
1SV 5% 
15*, 9% 

49 371, 

11b 6b 
8b 5% 
18% 7b 


Stock 

TwnFr 


LI Grp 
URS 

usn 


Ota* 

P> Sts On Piw 

D*. YU. E 100s Wgb low (teoaa Ckaa 

2 3% 3b -"b 

wt 82 5% 5% 5b -b 


IMcorp 


& 


a 


4% 

3b 


2S% 12% 

17b 10 
421, 28b 
42b 29 

17% 47, 

13 4 

15b 6b 
75b 56% 

22b 13% 

15% 9% 
12% 6% 
22b 7% 
16b 9b 
T3b 7b 
«% 6b 
4% 


UMW 

UFoodA 

UFoodB 

UtUed 

USAS 

UnW 

UwOg 

UnvOn 

UrwR* 

UnwRu 


VMfR 

Vdmae 

Vdspw 

Vrbkn 

vwn 

VlAmC 

vmwi 

Verm 

Wl 

Voipie 

Vtelecti 

Mcon 

Vnge 

tfcco 

V*MI 

VtsuWQ 

vcflto 

Vrjftex 


WTC 

Waded 

HbUr 

VMM 

WangB 

WangC 

WMt 

WmC 

WahHm 

iTal fh i 

Wonr'H 

WRIT 

Ufumri I 
TVWXO 


IMWJ 

2 

n <0 28 21 51 
M 7 81 

* 25 302 

17 
1 

520 34 1075 
.10 33 44 

6 69 
771 56 19 28 
wt 9 

0941 TO 13 51 
9 2 
19 16 
298 

.40, 10 B < 


13% 13% 13%. 

14 13% 13% 

u6% 6b 6% 
17% 18% 17% 

21% 21 21b 

7% 7b 
15b 15b 
3 3 

3 3 

St 

§ 9. 
10% 10% 10% 
8 7% 8 

20% 20 20 


7b 

16 

3b 

3L 

18 

9b 

13 


180 SB 0 3 
14 34 
80 24 9 32 
s 21 708 
132 

40b 21 9 1 
5 
2 

.16 11 1033 
.10 17 13 20 
B1 3 

s 15 20 
123 

.40r 3 9 23 
n 1 

26 35 19 

10 8 

s 32 £8 24 91 


a 24 
40 
.12 
07 
506 

wt 


Ut09 16b 16b 
22 21% 22 
33 33 

14 14% 

3 a. 

9 Bb 
1b 


5 

1.1 15 940 
33 10 

4 £2 5611 

2 222 

5 16 164 


Weber 

VMdT 

Wedotm 


21b 

14% 

16% 

23b 


12b 

I 

«b 


17% 3% 

3 3 

1«, 3% 
37% 20% 
16 9% 

2*% 21% 


Wfld&tl 

Wosco 

Wssocp 

WW8rC 

W3ttr 

WHSL 

la«-P- - - 

MIUIU 

nmCbd 

Wctuta 

moG 

wncp 


6% 

11b 


wome 


16b 7b 
5b 


WmK 


14% WWda 


80 

128 

30 


020 

S48 


puz 

so 


40 

48 

441 

prt80 


5 11 
11 16 43 
65 7 61 
20 164 
66 

9 117 
6 29 1 

tO 111 
48 12 

16 32 
33 11 13 
2 

10 26 
14 7 

24 41 

20 75 
7 
4 

29 60 
54 30 22 
36 10 62 
21 
TB20 
4J5 11 10 
38 17 22 
70 E2 
11. 60 


33b 

«% 

$ 

Sb 

1b 

15b 

6 

6b 

a 

s 

7b 

O* 

11% 

0b 

Sb 

21b 

12 

X 

29% 

13% 

4b 

10b 

71b 

18% 

ISb 

7% 

a 

8b 

e% 

5b 

18b 

8% 

9 

12% 

a* 

a 

37% 

13b 

23% 

5b 

% 

Bb 

16% 


. 7b 

a & 

n, 7i, 
13% 13% 
45b 45b 
7% 
6 


7b 
6 

11% 11b 


ft 


0b 
5% 
20% 21% 
12 12 
29% 20% 
29% 28% 
12% 13% 

10b \ 
70% 71% 
18% 18%. 
15b 15% 


7% 
7% 
13 
«b 
6b 
5% 

_ 17b 

8% B% 

Sb Si 


7b 

d7 

13 

7% 

6b 


I 

3 


if 

3 


36% 37% 
13 1 3b 

f 3 * 1 5 ^ 

6b 6b 
16% 16% 


-b 
+ % 
-b 
-b 
+ b 
-% 
-b 
-b 
-% 
+ b 
+ b 

-b 
+ b 
-b 


+ b 

-V 

-% 


* b 
+ % 
-% 


-% 

-b 


-b 


-b 
-b 
+ b 
-b 
+ b 
-% 
+ % 
-b 
-b 

+i 

-% 

-% 
-b 
+ b 
-b 
+ b 
-b 
+ % 
-b 
-b 
-b 
+ % 
-b 
+ 7* 
-b 
+ % 
+ % 

-% 
+ % 
+ % 


12 MbsA 
Hgfi Lovr 

Stsd 

ocv re 

13* 

-s% 

Ann 

■ S T 

Sb 

5 

WrfllH 

9 

JC-Y-2 

«b 

0% 

YwkO 

3 


*k 

Vrcnj 

nC3o .6 


Oi(e 

ft Sh Cfcre P't« 

E 100s High Low Guac Coae 

6 'S* 33T 33% 

21 200 5, 8 6b - b 


11 2? 
is Id 


5b 


IS 1S% «% -H 

S<%-^ 

il^ 9% IO - > 


IVEW YORK 
CLOSING PRICES 


Ch v 


17 Mini 




ft Sit 



Cose Pro. j 

HtyV 

toy 

Sadr 

On YU 

E IDCs High 

law 

CuettCfca j 

Continued from Page 25 




<7% 

29 

svunrai 

14b 

4U 

11 1219 

35% 

34% 

35 

+ % 

110 

78% 

VWJn 

so 

56 

a 

32 

32 

62 

-2 

10% 

8% 

WUn 

cpn re 

12 

44 

9-% 

5% 

9% 


54% 

44 

wun 

» 6 

13 

2 

49 

40 

46 

X % 

56% 

40% 

WesijE 

in 

35 

10 HS» 52% 

51% 

i2 

+ ? 

42 

25% 

Wasr.c 

110 

34 

15 80 

85 

34% 

35 

+ % 

41% 

31% 

Vfeycrh 

133 

40 

24-1722 

32% 

31% 

32% 


S?% 

40% 

Wetr 

CCM 

66 

124 

42% 

42 

41%. 


57% 

4«1 

Wwr 

pr4» 

50 

57 

»% 

£0 

EO 

-% 

83 

58% 

WhdLE 

575 

7J 

410 

79 

79 

73 

+ T 

35% 

1C% 

WM/Pii 



144 

31% 

31% 

r.% 

-% 

46 


VVHPlI 

pf 6 

IS 

210 

40 

43 

JO . 


a 

30% 

WhPn 

IF5 

IS 

230 

V 

M 

34 

+ % 

57 

42% 

Whrtpf 

2 

45 

10 2316 

44., 

43% 

«4% 

+ i 

«a% 

35% 

yftvc 

150 

30 

14 205 

41% 

41 

41% 

“ % 


35% 

nmc 

NC3 

76 

1 

39% 

32% 

sa% 

-% 

65% 

33 

Whsehl 



12 39 

35 


if? 


34% 

17% 

WIHUk 

1 50 

53 

e 702 

19% 

19% 


-% 

U% 

5% 

WtoB* 


53 

5 

9% 

8% 

S% 


30% 

1*% 

Yrton 

120 

43 

33 773 

25% 

27% 

27% 

-h 

17 

7% 

YrtrrS 



5 629 

7% 

061; 

6% 

-% 

11% 

6 

WfcW>3 

Me 

5 

66 

7% 

7% 

7V 


37% 

25 

WnOr 

si 56 

53 

11 250 

29% 

s% 

2S% 

-% 

23% 

11% 


10b 

8 

17 S» 

12 

11% 

If* 


12% 

5% 

WntaJ 



26 16 

5% 

9% 

9% 

-% 

28% 

22% 

Wbc 3> 

210 

76 

7 256 

77% 

27% 

27% 

-L. 

85 

74 

WsE 

pt99Q 11. 

2190 

78 

?a 

78 . 


731; 

621, 

WOE 

p!775 

12 

zl20 

67 

57 

67 

-1 

26 

23 

WtsG 

pf2S 

10 

1 

24J, 

241, 

24%. 


23% 

23 

WsePL 

248 

87 

8 92 

29% 

28% 

M%. 



22% 

MwPS 

232 

8.4 

7 116 

Z7% 

27% 

Vk 

+ 4 

38% 

19 

Wkco 

3 132 

36 

12 56 

36% 

56 

38% 

-% 

2S% 

14% 

VKMW 

48 

32 

9 50 

15% 

15 

15% 

+ '■* 

43% 

29% 

WOnalc 

44 

re 

26 505 

42% 

41% 

42 

-1. 

29% 

13% 

vwi«s>t 

50 

23 

13175 

27 

26% 

25% 

-% 

39% 

23% 

Wctevi 

150 

53 

10 191 

32% 

33% 

33% 

+ % 

7% 

2% 

WiWAr 



9 

5% 

5% 

5% 


57% 

41 


144a 

28 

10 39 

£2% 

51% 

51% 

-% 

K 

4% 

Wuntjr 



33 

7% 

7% 

7% 

-% 


10% 

WvNLfa 

24 

14 

28 319 

17% 

16% 

17% 


17% 

9% 




115 

10% 

10% 

10% 

+ k 

22% 

14 

wjna 

60 

31 

17 43 

«% 

w, 

«i,. 





x-y-2 






SC% 

35% 

Xwnx 

3 

68 

10 12585 481; 

Or 

44 

-5 

53% 

47% 

Xerox 

pS 45 

11 

IS 

50 

<9V 

50 . 



19? 

XTHA 


20 

21 SB 

33% 

31% 

32% 

-V 

34 

21% 

ZMCO 

126 

43 

12 IS 

25% 

29% 

29%. 



14% 

Zk»a 

At 

47 

7 733 

18% 

17% 

17% 

-k 

52t 

29% 

Z*F» 

a 20 

9 

Ii 993 

35 

341, 

35 


38% 

13% 

ZMtffl 



39 2290 

33 

32 

33 

— v 

27% 

14% 

Zoo 

> 36 

16 

20 106 

24 

23 

23 

-1% 

37% 

24% 

ZurSn 

f 32 

46 

13 82 

29% 

29 

29 



(Doz-tj FncKl Jm 

S^xi 31 


AM» In: . . . — 

Afcnb . - 

Agnus 

Midi* Eraser — 
Alsm Alarn . .- 

Ai.;jnu Srtel 

- 

2* P.itmrxl .... . .. 

E< Ken Emm. . . 
Cell Oiirada. . . - 

6ccbdw A 
EcwVsCey . .. 

B.pCfud* 

Erase" A - . 

Sr.rd 

S C fcsi! • 

DU.- •_ 

CeJscFdn. 

Can — nenl . . — 

Can Wd Ensryr - . . 

Cm ?sctaR 

Can Truiia 

Can Ire Bair 

Ckk-ss Faific 

Can P. Ecl . 

CaiTynA 

Carling O'Klc .- 

CSotunn 

Demines — ... 

Cons Bata a 

frytf ta flCSSafCtS ..._ 

Casuan — 

Cowan Kmss ... . .. 

Eofcsso 

r .-rr? LTmes 

3csie P^rdesS — 
t-rnmmon Sirs. • • 

Qaaiur .._ 

feaWje — 

Secs’ 3, _ . 

CiMVTmle.. 

Si West life 

Eat CW> 

Hawk Srt? Can 

Hmlsai's Bay 

Husky 04 ... 

■class: 

tap w: 

lafcl'!! 

Inarms Hps 

LLC Miner is 

Moon! SssM 

Marks S Sceux: — 

MasarPera - 

MdetyT* Mns 

Bitt! 

MsceCom- 

Has. Ses Preds A .. . 

Morcsd* lime* 

Humae SI .. 


Yes : Moneywise- 
the software of the 
RnandaiTimes 

The Financial Times believes that 
financial modelling will play an 
increasing role in monitoring and 
decision-making for organisations of all 
sizes. The F.T. believes that, given easy- 
to-use software, financial modelling will 
become both more sophisticated and 
more day-to-day. 

FT. MONEYWISE is a new system for 
financial modelling. It employs new 
concepts, exploiting capabilities of the 
new generation of 16 bit personal 
computers, eg. IBM PC, Sinus and 
others. 


Simple 


FT. MONEYWISE provides *fonns’ on the 
screen to be filled in. Models are built by 
completing them. The program guides and helps 
every stepof the way. FT. MONEYWISEextends 
the spreadsheet concept and provides the 
MONEYBOOK in which every aspect of the 
modeller’s work is undertaken. Graphs, reports 
(in the house style of the user's firm if desired) 
and the unique MONEYPRINT document are 
all prepared within the one program and are aQ 
designed on the screen. So integrated is the FT. 
MONEYWISE PROGRAM that moving from 
modelling to graphs to reports and back again on 
the screen is as easy as turning the page of a 
book, and can be at the touch of a key. 


Speedy 


FT. MONEYWISE calculates fast Up to ten 
times faster than competitive systems. But 
calculation speed is only a small part of the FT. 
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MONEYWISE speed story. Model-building 
using FT. MONEYWISE is quick because screen 
"forms' provide a framework for modelling 
within which models rapidly take shape. So 
quickly can models be built using FT. 
MONEYWISE. it makes modelling a 
prerequisite of decision-making. 

Changing a model to examine the consequences 
of.say. a market shift, and recalculation toanswer 
“what-if?” may never get done if the job takes 2 
hours-as it might using an ordinary spreadsheet. 
FT. MONEYWISE intelligence tells' it to 
calculate only affected numbers. Speed in 
c han g in g models and in recalculation is 
exceptional. In fact, it often gives the answer in 
less time than it takes to ask the question. 
Documentation difficulties are the death-knell of 
many a spreadsheet and language package 
model. A MONEYBOOK in contrast is simply 
self-documenting. Result: speedy production of 
a well told printed story for the decision-maker. 

Stale of the art 

The technology of FT. MONEYWISE software 
matches that of the 16 bit personal computer 
hardware for which it was expressly written. 
Within the 256K of 16 bit memory required by 
FT. MONEYWISE it is not possible to provide 
more than is delivered by FT. MONEYWISE 
for the financial modeller. 

Untfi now software designed expressly for 
financial modelling was not easy to use because 
it involved a ‘language! Few amongst decision- 
makers and amongst those responsible for profit 
had time to learn the special language required. 
Although the spreadsheet package, being an 
all-purpose tool, was far from ideal for such a 
specific need as financial modelling, it was widely 
used in preference to language-based packages 
for simple applications. FT. MONEYWISE, 
purpose-designed for financial modelling, 
provides the capability of the language-based 
package but is ample and speedy in use. FT. 
MONEYWISE is the state of the an for 
financial modelling. 
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Budgeting, reporting, forecasting, cash Sow. . 
profit and loss analysis and ail the other aspects of 
the financial modelling art. support foe making 
of decisions. In doing so they are vital to the 
function of Managing Directors. Senior 
Partners, other Chief Executives and their key 
staff. The Financial Tunes through FT. 
MONEYWISE offers organisations large and 
small stability in a software system vital to their 
businesses. FT MONEYWISE will expand to 
meet the demands of its users and the 
opportunities provided by hardware develop- 
ments. FT. MONEYWISE offers a future in 
financial modelling. FT. MONEYWISE — Soft- 
ware of the Financial Times. 

FT UONEY!fAS£«au«Rtiire rt Uie FinancW Tm« 

Business Enterprises Lid. end Momywise SofUare Lid. 
MONEYBOOK. M0NEYFILE. MONEYPOST. MONEYPRINT, 
MONEYSEABCH AND M0NETWISE are dll 
UWJtmarVs. Ol MONEYWISE SOFTY1ARE LTD. 

FT. MONEYWISE costs £395 00 +VA T.fK. retail price 
FT. MONEYWISE Support and upgrade service costs 
£145.00 p^+YAT. 



Moneywise Software Ltd., 226 Sheen Lane, London 
SW14 8LD. Telephone: 01-878 8585 


Please send me your comprehensive colour brochure on FT. MONEYWISE telling 
me what every Cluef Executive should know. 

I/My company usesfis considering a 16 bit micro. We have/don't have a 

financial modelling program. (If you do, please sm 


; slate type). 


NAME. 


COMPANY NAME 

COMPANY ADDRESS. 


.TITLE. 


JlfjJlhUMPOSllldl 


Send to Moneywise Software Ltd., 226 Sheen Lane, London SW14 8LD. F T03 | 
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wheel'kM’time H 

1.85 


World Int. Hldgs 

1.94 

11-001 

JAPAN 



Jan. 31 ^ 

Price '•+ or 1 

1 

Yen ; 

— \ 


Ajinomoto. .. 
Alps Electric 

A mad a 

Asa hi Chem .... 
Asahi Glass... 

Bridgestone 

Canon 

Casio Comp... 
Chugai Pharm . 

Citizen 

Daiei 

Dai Nippon Ptg 
Dalwa House. ■ 

Ebara- 

Eisai 

Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross. . . 

Haaegawa 

Heiwa Real Eat 

Hitachi 

Hitachi Credit. 

Honda 

House Food— 

Hoya 

Itoh iC» 

Ito Yokado 

Iwatsu — 

JACCS 

JAL 

Juseo 

Kajima 

Kao Soap 

Kashlyama 

Kirin 

Kokuyo 

Komatsu. 


•1.070 , 
.‘6.780 1 
l.HO j 
I 440 
; 705 I 
. 676 

.1.570 ; 

■ 1.510 

,1.020 I 

.! 640 1 
.! 673 [ 
.■ 946 1 
6S0 ■ 
; 350 ! 
.1.320 I 
.11.290) 
, 682 ; 
.2.270 
} 869 
*1.390 i 
. 1.690 1 
j 395 
l 609 
i 883 
.1,540 
. 1.100 
.1 822 
'1,640 
318 
2.070 
2,100 
; 36a 
3.030 
855 
3lO 
697 
676 
565 
l.O&O 
610 


+ 10 
+ 10 
+ 10 

—2 " 
—7 
-20 
—20 
+ 20 


-B 
+ 3 
-1 
-10 
-10 
- 3 
+ 50 
+ 6 
-20 
+ 90 
-6 

+ a" 

+ 50 

+a" 

+ 40 
+ 4 
+ 10 

-2 
+80 
+7 
—3 
—4 
+ 1 
-3 
+30 
—5 


-a 


JAPAN ( continued) 

Pits* +« 
Jan. 31 • Yen — 

Kenitniroku . • ; ; ~d 

Kubota 21 1 TS 

Kumagai . 

Kyoto Ceramic 
Maada Const 
Mokino Milling 
Maktta .■ ■ ■ 

Marubeni .. .. 

Marudai 
Maiui 
MEJ 

M'ta Cleo Works. 

M'tnshi Bank 

M'bishiCorp. 

M'bishiElac- ~-' 

M'bUlU Estate. - 

MHI 

Mitsui Co . 

Mitsui Estate 
Miteukoshi ■ . 

NGK insulators . 

Nihon Cement. 

Nippon Danse . . 

Nippon Elect 
Nippon Express,. 

Nippon Gakki .. 

Nippon Kokan. ■ 

Nippon Oil. 

Nippon Seiko 
Nippon Shim pan. 

Nippon Stem 

Nippon Sultan. 

MTV 

Nippon Yusan. 

Nissan Motor 
Nistbtn Flour 
Nmshin Steel ■ 

Nomura.. 

1 Olympus. 

Omron Tatelsl . 

Orient Lensmg 
Pioneer.. . 

Renown.. ■ ■■ 

Ricoh 

Sankyo ■ - 
Sanyo Elect.. 

Sapporo. 

Sckisut Prefab 
Seven-Eleven. . 

Sharp 

Sni modsu . . . 

Shionoqi. ... 

Shiaoido 
Sorry . . 

Stanley. . . - 
S' to mo Elect 
S'tomo Mnrmo 
S'tomo Metal- 
[Tmhoi Denpyo. 

Taitel Corp .. 

Taiaho Pharm.. 

Takeda . . ■ 

TDK 


IO. TOO 

604 
1.450 
1,320 

2B7 ' 
670 ' 
1,990 ; 
1.960 
709 
680 
: 03 w 
! 425 . 
471 
253 

s»a ■ 

140 
' MS 
I 675 : 

915 
.1,600 

I. 91Q 
30B 
650 j 
148 
088 

605 , 
750 , 
175 ■ 

! 328 

II. 300 
356 , 
760 1 
482 
179 ; 

. j 199 ; 
<1.090 ; 

.2,100 

...2,640 
...3,750 
. 740 
. .1,090 
. 080 
.. 558 

411 
505 
0.600 
.1.400 

570 
.. 750 
. 1.020 
.. 3,950 , 
70S 1 
869 ‘ 
. BBT • 
187 
' 665 
. 2 IB 
975 
• 73B . 
7.070 
392 
. 680 
52B 

. 1 741 

Tokyo Elect Pwr.J 1.300 

' 609 
I 935 
I 380 
1 604 
I 419 
I 418 
668 
766 

..... 1,410 

Victor 3.220 

750 
603 
1,370 
735 
252 
454 


-3 

-7 - " 

+3 

— 30 

--a 

-it 
» 1 
+ 17 

+ 10 

—A 

+3 

<50 

-is" 

—a 
-1 
-10 
+ 10 
<100 
-so 

--40 

+9 

-10 

.is 

-e 

-50" 
+ BO 
• 15 

+ ai 

-50 
+ 35 
—11 
-s 
-1 
+ 1 
-a 

+ 94 

7*30 

-a 

-B 
-9 
-7 
—80 
—4 
-6 
+ 30 
+3 
-6 
-7 
-9 
+ 9 
+ 8 
+ 10 
-90 

- JO 
-15 
-10 

1? 


SINGAPORE 
Jan. 31 


' Price , + pr 

1 $ — 


OCBC 

0U8 

Sime Darby.. . . 1 
Straits Srmahip.i 
Straits Trdg. .. . 
UOB- . ... .' 


3.02 

4.88 
10.3 
6.75 
6.5 

2.88 

5.1 

3.77 
9.7 
7 

2.23 

11.6 

4.78 

2.84 
1.81 

6.1 

5.85 


. -0.K 

• + 0.01 
-0.05 
: — o.ffi 
0.03 
+ 0JZ 
I —0.04 


: -0,01 
. -0.2 
. +0.1 ■ 
: -0.2 
-0.01 
-0.06 


SOUTH AFRICA 


Jan. 31 

Price • 
Rond 

+ W 

Abcreom 

2.05 


AE ftCI 

8,60 

-b.ia 

Anglo Am Coal. . 

24 


Anglo Am Corp .. 

20.9 

+0.3 

Angk> Am Gold 

135.3 

+ 2.3 

Barclays Bank... 

20.25 



Barlow Rand 

13.5 

*0J 

Buffets 

59 

+ 1 

CNA Gallo. .. 

2.9 J 

+0.05 

Curnc Finance... 

4.4 


De Beers 

10.43 

+0.15 

Driefontein 

4a2& 

♦ 1 

FSGedukl. 

44.5 

+ 1.75 

Gold Fields S.A . 

25 

+ 0JS 

High veld Steel. 

8.15i 

+0.05 

Nodbank 

15 ■ 



OK Bazaars.. .. 

19 • 


Protea Hldgs .... 

3.30 

H-0.15 

Rembrandt 

22.S : 

—0.85 

Rennies.. 

12.5 ( 


Rust. Plat 

13.2 | 

+ 0.2 

Sage Hldgu 

6.96 


SA Brews 

7.15; 

+ 0.IS 

Smith iC.G' 

24 • 


Tongaat Huletts. 

11.75 

-0.10 

Unisoc 

• 3.25 



NOTES — Prices an thte page am sa quoted on the 
hi dividual aachangea and an last traded prices. S DeaHngs 
Mtspended. ad Ex dividend, sc Ex scrip issue, xr Ex rights, 
va Ex an. 


Indices 


BSEVVYORECoow 




Jan 

30 

Jan 

27 

Jan 

» 

Jar 

25 

Jan 

24 

188384 | 

; Since Ctmpita'n 


31 

High 

tw 

High 

law 

Mimrials 

122038 

122132 

12303 

1229.M 

1231.89 

123139 

1286.64 

snj 

122132 

Wll 

12872 

05/11/0 

41.22 

O/K0 

Transput 

S4JS 

552.18 

fin.15 

S7132 

573.81 | 

57331 

612.63 

Brt| 

552.18 

mi 

61233 

&n/M 

1223 

tnm 

UtflfUas 

132.76 

132.71 

132.66 

131.79 

132JB 

132.08 

13433 

HI 

13E38 

120/0 

1B332 

014^9 

1R06 

(»«/43 

TraSingyd 1 
10000-tt 

I 

11355 i 

3120 

1650 

| 

11150 1 

| 

134781 

13478 

- 

- 


- 


Wdsiyidd%%. 


Jan 77 


4.43 


1 20 


423 


Jen 6 


*23 


ffoar AgoAopral 


SJI8 


STANOMO AND POORS 


h u toa ria b 

CoBpssitt 


Jan 

31 


IB3 3 


m M 


30 


183-33 

16Z-87 


Ju 

27 


1M.fi 

16334 


Jan 

28 


185 08 1 
IM-Zal 


Jon 

25 


1B5.M 

16464 


Jen 

24 


I8SJ8 


I64.M 


1683-64 


19U4 


16828 

611 


183 33 

m 


1B2J7 

ovu 


SnEsCncRdn’D 


1S322 

[22/V8S 


17199 

G2/WB 


3.52 

mm 


4.4 

flliH 


Ind dw yleU <te - 

W.P/E Batin- — - .. 

Jan 25 

Jen 18 

Jan 11 

VaarAaeUPtenO 

3.76 

13.49 

3.59 

13.70 

1131 

3.61 

13.74 

431 

11.05 







N.T.S.E ALL COWMN 


BtSS AN 8 FALLS 


Jan 

Jaa 

i 

Jan 

Jen 

1983-84 j 

Jaa 31 

Jaa 30 

Jan 27 

31 

30 

27 

26 


lor* 

Issoas &aUf 

1985 

1006 

1073 

_ 

_ 




79.70 

Rises 

734 

464 

628 





16' SI 


Falk 

829 | 

172 

9Z7 





Undunoed 

422 

370 

426 


MONTREAL 


Womb 

Cenbnte 


TOBOWTO Ceygit 


Jan 

3? 


428.75 

4M3B 


Jan 

30 


429.41 


Jan 

27 


4315 

«IU 


2480.0 25043 


Jan 

28 


434.77 

41932 


25873 


1983-84 


Higii 


eiAiS/l) 


2585.715/ 1 1 


429.41130/1} 

416800/1! 


248BJU0/1I 


U.S. BffifCtS; CLOSING VALUES. VESTBBMrS CANADIAN MXCESi LATEST AVAKA8LE 


Jan. 1 Jan. I Jan. : Jan. 

31 , 30 ; 27 | 26 


1903/84 

High low 


AUSTRALIA 

All Ord. (1/1/80) 

Metals * Minis. (1/1/88) 

765.9 - (ol ! 786.7 ' 7873 [ 787,9 (9.1/M) 
620.6 ; (a) 1 617.1 i 6193 \ 8143 (6/8i 

487.8 (4/ 1/88) 
411.0 (4/1/93) 

AUSTRIA 

Credit Aiktian (8/1/83) 

1 } i 

66.88 ! 6638 1 66.681 56.62 i 69.8 (S/5) 

48.48 (tt/7) 

BELGIUM 

Belgian SE (81/18/88) 

! ! t i 

14831; 147.76 147.74' 146.02; 148.02 (86/1/Ml 

108.50 (4/1/981 

DENMARK 

Copenhagen SE (8/1/83) 

! i ! i 

(ti) ; (u) I 221.43 222.04 32521 (28/1 /Mi 

100^0 18/1/88) 

FRANCE 

CAC Genera) (11/18/82) 
Ind Tendance (81,'IMI) 

i i i i 

170.4 1 172.8 ; 170.1 ■ 170.9 ■ 175.1 (27/1/Ml 

HO A 1 115.4 • 111,9 ' 111.9 j 114.7 (27.1/M) 

88.1 (8/1/88) 
SS.« iS, 1,841 

GERMANY 

FAZ Aktien (81/18/68) 
Commerzbank (1/18/68) 

i \ : 

886*14' 566.01’ 885.99 8M.51 588.01 tfiO/l/M) 
1079.6 1082.8 ; 1898.2 1078.8 1082.8 (M/l/M) 

241.89 (35/1451 
727.9 i25/l.'83) 

HONG KONG ! i , 

Hang Seng Bank(81/7/S4| 1 102.58, 1B97.GS, 1056.57 1047.57 1102.64 (81 17\ 

920.08 (4/191 

ITALY 

Ban ca Comm itaL (1972) 

226.4lj 525J)7| 818.55' 817.42^ 224.41 (Sli 1/941 

160.46(10/11831 

JAPAN— 

NlKKel-Oow |16/E/40i 

Tokyo SE New (4/1/68) 

lOlK.ljlOSSfi.T 1 lOllO-s! 10179.8 10235.7 (JO/l/Mi 
777.04; 777 M\ 778.17 771.87 777.96 .80/1/941 

7808.18 |28/I >831 
&74AI (85/1/881 

NETHERLANDS 

ANP-C8S General (1970) 
ANP-C8S Indust (1970) 

1 { 

176.6 177.8 1 175 A 176.1 177.9 (60.-1 <84l 

i 1483 1 144.4 j 144.1 < 149.8 (U'l.-Mi 

100.1 i4;iiS5) 

BU (4/1/63) 

NORWAY 

Oslo SE 14/1/83) 

247.82 : 247.5a’ **7.47 244.M' *47.82 (31/1/84) 

89.01 (4/1/88) 

SINGAPORE 

Straits Times (1666) 

1 1 

1071.01 1068.88 1851.57 1045.84 1071.01 /81,'liMv 

712J18 15/1. 95) 

SOUTH AFRICA 

Gold ilSMl 

Industrial (1958) 

! j 

(ul : «MJ! 1 800.0 803.1 > TO99J5 tl>9) 

(u) I 965.1 ; 985.1 . 882.7 ! 1008.4 (9. I.-MI 

801.4 (Villa 
704.9 (S’ 1/88) 


ormn . . ■ ■ 

Madrid SE (50/W/fiS) | 109.18, 1c) ' 109.82' 108,10 109.52 (27 i1i84i 106.00 iJO/IMM 


SWEDEN 

Jacobson & P. (1/1/58) 

i* 

1652.88 1560.88 

; . - ■ r 

1549.88' 1529.18 1580.59 (U.'IiUl 896.10 (8,1)98) 

SWITZERLAND 
SwiMBankC pn.(B1; I8/5B) 

1 

879.3 | 380.7 

380.7 

680.6 

580.7(3/1.841 ! 854.4 (4/1/981 

WORLD 

Capital Inti. (ltU7D> 

— ; 184.8 

185J 

186.5 

187.2 (20'I.M) . IMjl lS/l/13) 


0* a, l « ndl SS» » rn 100 except Australis All Ordinary and Mauls— 
500. NYSE All Common— -50; Standard and Poors — 10; and Toronto— 1 000: th* 
last named baaed on 1978. 1 Excluding bonds, t 400 industriots. I «00 Industrials 
plus 40 Utilities. *0 Financials snd 20 Tranapans. c Closed, u Unavailable. 


Apr. £2 


Pound Sfrllns UX.MW 1 DwtMhrm 1 


JapanoooY»w| FrowohPrane Swiaa Franc Dutch PuJid, Italian ura Canada CeMar.s-riQin-i Pr*»e{ 






2 ' 


i 

•’ll -i 

i -i ■ ", 


te; . a ,' fc ' ’ i. 

Ml •: •< 


Encouraging CBI survey reverses early 

Account Bating Bate# T "W *■ 1 A A JTf* a g\ 

xSw Index closes only 0.8 off at 8 

• m t, .~«a i.a «•» r^k a *•' 


- Account Bedlns Dates ’ ■ W Tt 

♦First SZSSf Ust Account llMl.C3C C 
Dealings turns Dealings Bay . ■ t a i l 

Jan IB JanISfl Jan 27 Feb 6 

Jan 30 Feb 9 ' FA 10 Feh28 night following renewed concern 

Feb 13 ; Feb 23 .Feb M Mar 5 about the U.S. budget deficit and 

• " Naw-tfcna" dMDnoa nwy i«k» Treasury funding. British Funds. 
pIki from ft30 kh mk> muneaa dun however, eased only marginally 
•mOm. . and selected high-coupon longs 

London equity markets dis- often close above the session's 
played 'commendable resilience lowest, 
yesterday, staging a progressive riool .^ - n 
recovery from early weakness. UWTers dull 
The opening setback stemmed Relatively firm of late on 
front renewed concern over Wall demand ahead of the forth- 
Street's current ref usal to match coming dividend season, the 
strides with other international major clearing banks turned 

markets, while the subsequent distinctly d ull. Marked lower at 
rally was largely a; reflection of the outset, prices continued to 
the CBI's most encouraging retreat on scattered small selling 
survey for some years. to close with falls ranging to 15. 

Jobbers marked leading shares Lloyds lost that much at 593p, 
down at the outset and were a while Barclays, which report on 
little mystified when the antici- March 5. ended 10 down at 548p. 
paled selling failed to material- NatWest also declined 10 to 74Sp 
ise. In the' ' event, buyers and Mi dl a n d eased 5 to 413p. 
appeared before and after the Apart from Gerrard and 
CBI's latest findings that tnanu- National, which hardened a 
Picturing groups expect to couple of pence to 337p awaiting 
increase investment as demand further news of the bid approach, 
and output improve. The CBI Discount Houses drifted lower, 
also predicted the recovery Union gave up 15 at 730p and 
would broaden In the coming Bing and Shaxson eased 6 at 
months. Fairly quickly, most 128p. 

blue chip industrials began to . Insurances were notable for a 
rally with the upturn being led strong recovery in Phoenix 
by the Engineering : sector. TI which, at 428p, retrieved Mnn- 
and GKN, in particular, showed days fall of 15: the rally accom- 
np well as recovery hopes panted suggestions that Allianz 
revived. could still afford to bid for 

The day's events were well Phoenix even after buying the 
illustrated by. the FT Industrial insurance business of U.S. steel 
Ordinary share index which, and oil equipment maker, 
after Mondays late fall of 7.3. Armco. 

opened with a . fresh loss of 8 Institutional operators were 
points. This . was gradually again reluctant to commit funds 
whittled down and at the close to Breweries. Prices hovered 
the Index was only OB off on around the opening levels for 


FINANCIAL TIMES STOCK INDICES 


Jan. Jan. 
50 27 


Jan. I Jan. 
25 ! 24 


Government Sees ... 03.02 85.08> 09.7& 0E.S5; B2.87' B2.91. 77.23 

Fixed Into rest ' 07.41, 87.47 87.43 87.B7' 87.24.' B7.B0 78.03 

Industrial Ord 831.4. 833.2 839.6. 835.1* 840.5 824.8 628.4 

Oold Mines 543.8 534.3 ! 531.S 330.6 628.1: 624.8 698.0 

ord. Dlu. Yield 4.33 4.34. 4.31 4.32i 4.2ft 4.36' 4.66 

Earnings, Yld.X {full) 9.20 8.17 9.10 9.08 9.01. 9.16 10.43 

P/E Ratio (neti fj-.J 15.38 t 13.38 13.43 13.49 13.58] 13.36' 11.51 

Total bargains 28,302 32,010 28.722 1 26.801' 27,0 is] 20.722 26,616 

Equity turnover £m. — 540 3A 400^3 486,15 551.64 326.86' 304.77 

Equity bargains - . 88,604 28,811 28,188 23.076 22,609. 25,059 

Shares traded tml) ■■■ - 206.6 £39.0 245.8 197.9 1B2.2, 196.1 

10 >m 828.2. 11 am 828.3. Noon 828.7. 1 pm 829.2. 

2 pm B2S.9. 3 pm 830.5. 

Basis 100 Govt. Secs. 8/1/28. Fixed Int- 192B. Industrial 1/7/35. 
Gold Mines 12/1/58. 5E Activity 1974. 

Latest Index 01-248 BOOB. 

•Nil = 12 52. 
t Corrected. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983/84 Since Com pilot 'n! 

High I Low High I Low ! [ 

- — 1— — Dally \ 

Govt. Seas. 83,77 ! 77.00 127.4 49.18 

(9(1/84) 5(24/1/85) (9/1/65) i5/I/7Bi 
F ixed Int.. 87.47 . 79.03 | 150.4 50.53 Bargains — 

l50)l(S4) | (112/83) (26/1 1i47);(Bl/l/75> Value 

ind. Ord.... 840.5 j 598.4 | 840.6 | 49.4 
1 25(1/94) '(12/1/83) 1(26/1)941 :i26/6(40, 

Gold Mines 734.7 444.6 I 734.7 43.3 Equities 

(15/2/85) H 1/1 1/85) II15/2/B3/ i26'1D/71) Bargains ... 
Ill Vaiue 


i 166.31 166.6 


185.3 1B6.7 

687.7 809.0 


158.61 163.5 


170.1 166.8 
745.51713.5 


balance at 831.4. 


most of the session, although 


featured with a rise of 10 to I25p 
following increased interim divi- 
dend, higher profits and an en- 
couraging statement on the out- 
look, Buyers showed interest in 
Sketchley. which revived 13 to 
433p. Applied Computer, still re- 
flecting a recent analysts' visit 
to the company, advanced 15 
further to fllOp. Powell Doffryn, 
in contrast, encountered profit- 
taking at 334p, down 6, after 
Monday’s speculation on the Han- 
son Trust stake. Smaller-priced 
issues to show to advantage in- 
cluded Wldney, up 34 at 23p. re- 
flecting a recovery in annual 
profits and proposed capital 

reorganisation. Ptedgnum, 2b 
dearer at 9p, moved up on 
recovery hopes after completion 
of the last phase of the com- 
pany's reorganisation. London 
and Liverpool were briskly 

traded at lajp, up 2. 

Buyers continued to show 
interest in selected television 
issues, but stock shortages 
exaggerated gains. LWT A rose 
8 to 212p and HTV N-V advanced 
13 to 232p. Zetters lost the turn 
to 90p following the interim 
results, while an early mark- 
down left Intasun 7 off at 180p. 
Tottenham Hotspur contrasted 
and with the help of late support 
closed 5 dearer at 89p. 

Fresh instiutional demand 
lifted Lucas 6 more for a two- 
day gain of 15 to 215p. Profit- 
taking dipped a few pence from 
AE, at 88p, white the proposed 
capital reorganisation left 
Blnemel 2 cheaper at 15p. Distri- 
butors featured fresh support of 
Henlys, 5 better at 95p. 


sborPof recent^tandSS? with selected ^untera^with 0 ^^ 1 ^ ^ F1#e * Hidings, firm recently 

demand often representing the pj»(no Whitbread stood out with gamed 12 to 142p, the dim- pressure on UK groups with on reports of further buying by 

closing of bear positions opened again of 3 at 146p but Grand dend increase compensating for defence contracts to reduce profit Mr Robert Holmes a Court, 

SSrhoSsrSr SS ItoingtS MSoUti etwed 5 to 34^ slightly disappointing pre- margins.GEC finailymanaged a succumbed to sporadic profit- 

nervous atmosphere of Mondays and the absenceof bid develop lunmary profits, but Vlbroplant gain of 2 to 184p. but PI ess ey taking and eased 7 to 181p. 

late trade, many market pro- meats clipped 31 from Scottish encountered profit-taking in the remained a poor market and McCorq nodal e closed 9 off at 

fessionals sold short of stock and Newcastle, at iosin_ Con wake of Monday's interim figures closed 5 cheaper at 217p for a Slip following the proposed sub- 

S^for^touftiS fto^eadta^ division and fl0.8m rights issue, 

of the price setback. Initially, brokers in the wake of a meeting Timber issues, !£ Losses among leading Proper- 

these assumptions seemed to be with analysts saw sellers hold “a**®”* 1 slipped to 14Sp l^ore cm toe share i exchange offer from Ues j^iy exceeded a couple of 
well founded but the market's sway in Bass, which closed 5 off Pj*™| "P 152? “ d 2?0o ^er V**'* ^ u was left to situation 

resilience later vesterdav rvm- at 325n Recrlnnnla »Tan tcmrl/wl balance at 15Zp. Closed unaiierea at ZZUp, alter . . 


resilience later yesterday con- at 325 p. Regionals also tended 
founded and brought swift cover- to lower levels with Vaur 6 


inu action. cheaper at 228p, and Greene tlm outset on wan Encouraged by the optimistic " PrnnertJe* as”w! 

Special situation issues and King 4 down at 164p. BeDuven advices, steadily improved to tone of the CBrs quarterly Properties jumped 85 to 

speculative counters were less bucked the trend however, close just 4 cheaper on balance survey leading Engineers staged following the agreed share- 

prominent than recently. Ihe rising a couple of pence to 38p & B22p. Among other Chemicals, a no table revival after having exchange offer from engineering 

company news list, although con- amid rumours that the Vi rani Allied Colloids attracted been marked lower at the start, concern Belgrave (Blackheath). 
sidcrably shorter y es terd ay, still family, wfiich has recently built revived support and firmed 4 to xi, down to 196p initially, soon 15 higher at 1 7 Op. Jermyn Invest- 

contained flrst41ne stocks such dp a stake of around 25 per cent 320p. Profit-taking left Novo moved up on the appearance of mem were marked up 10 to 92p 

as Reed International and S. and in Belhaven, has made repre- Industries B 10 points lower at buyers to close S up on balance following the sale of the 

W. BerfsfonL Followers of the sentations to remove Mr Eric £1S9 - at 206p, while GKN ended 5 to Britannia Hotel. London Wl, to 

bid scene were kept on their Marley from the board; there Easier initially, leading Stores the good at 208p, after 200p- Grand Metropolitan for £850,000. 

tnes by . two new take-overs, was also persistent talk of attracted scattered interest and Hawker touched 402 p before Healings in Morland Securities 

Hales Properties and Michael another party building a stake in rallied throughout the session, settling only a couple of pence were suspended at 122p at the 

Blade being the recipients of Belhaven. Elsewhere. Arthur Once again, the movements of cheaper at 412p. Elsewhere, company s request pending pub- 

share-exchange offers from Bell eased a couple of pence to note were generally confined to movements were usually against ^I 031 .’ 00 reorganisation par- 

Belgrave Blackheath and High 163p in the wake of the $18.5m secondary issues, especially holders. but John Brown titulars- London and Edinburgh 

gate and Job, respectively. acquisition of Wellington Im- jewellers where Northern Gold- improved 2 to 22p following the 7™ , h v d at v 4 P> “ ie company 

Strong and extremely active porters of New York. Distillers smiths, aided by “calf option interim figures and rationalisa- has * e , t *3? tnajor office develop- 

over the past few sessions owing firmed the turn to 261p; the business, rose 3 to 209p. Ernest tion proposals. ment tn Reading to British Teie- 

to speculative demand .and talk company Is expected to announce Jones added 4 at S2p, while w . com - 

Of Turtdsh interests building up price Increases tn EEC markets James Walker A, still sur- 5““** J s P™ 11 ™™: Special situations prompted 

a stake, UKO International . of 5 per cent on standard brands rounded by takeover speculation, az J. P«>nts teu snort of market som e interesting movements 
featured once more; The shares and 8 per cent on de-luxe brands, touched 90p before settling only estimates and the shares reacted among Textiles. Allied, a rising 
touched 170 d before dosing 10 - London Brick encountered a penny dearer at S6p. Cantors hetore analysts drew market of late, reacted 3 to 27Sp. 

higher at.lflSo on the announce- profit-taking and shed 3 to 158p, A rose 4 to 69p in response to t0 current-year trading after 274p. after the results, 

went that the group were en- while fellow brick concern doubled first-half profits and f p e one-oS loss relating to coats Patous continued to benefit 

gaged in promotional talks with Ibstock Jehnsen, firm, on Monday resumed Interim dividend, but the Frlanger Tubular business; from the recent re-rating and 

Turkish entrepeneur, Asil on talks of a bid from Mariey. recent speculative favourite retnved demand then brought a hardened 2 to a 1983-84 peak of 
Nadir. came back 4 to lBOp. Selected Mellins encountered profit- recovery and close was just a lOSp. while Nova (Jersey) Knit, 

Gilt-edged securities lost Mon- Housebuilding issues made pro- taking and closed 4 cheaper at couple of pence cheaper on continued to shrug aside tiie 
day's brighter trend amid gress on hopes of an early cut 68p. balance^ at 1&»P- Other leading lower interim Profits and divi- 

revived apprehensions over the in mortgage rates. Barrett Leading Electricals remained faded to recover from a dend and closed 3 to the good 

tjj>. bond market. Values there Developments, 176p, Bryant subdued with sentiment still closed with at 51p. In contrast, F. Miller 

turned down quite sharply over- Holdings, 63p, and Bellway, disturbed by competition worries „ L”? 1 Els f*here, Assort* already the subject of a 
, - - - - - ated Fisheries softened a penny bid from Nottingham Mann- 


iLCfiiuaoio UTUUVU _ ' _ , ... . mq. 

to lower levels with Vaux 6 ICL marked down to 61 6p 2t -J»P- 
cheaper at 226p, and Greene the outset on Wall Street En C 


stocks to provide significant 
movements. On the bid front. 


S. and W. Berisford's pretimin- 


ment In Reading to British Tele- 
com. 

Special situations prompted 


FT-ACTUARIES SHARE INDICES 

These Intices an I he Joint compBitlon of the Fhanctal Times, the Institute of Actnries 
and the FaarftV ef Actuaries 


to Sip awaiting today's prelimin- facturing. dipped 8 to 40p on 
ary results. the disclosure that alternative 

Continued buyin e in e market » rI " KMls have faU “ 
short of stock lifted Stakis 3 to WM»kq unrp-A nhpnil 
101 p, while Pleasurama, which weeKS SHTge aneaa 

recently launched an agreed Weeks Petroleum featured an 
offer for Associated Leisure, active oil sector. Reports that a 
improved S to 328p. client of London brokers' 


Eoumr croups 

& SUB-SECTIONS 

Flflwca ta parewlto a *ta w oonber of 

stocks ttr SMttoa "O. 


Tues Jan 31 1964 


EsL Gras Eft 

Eambigi Me P/E 

on* Ytdd % YIHd % Salto ladn We* 
Chmgt (Mac) (ACT (A«) No. No. 

% at 30%) 


1 CAPITAL «0«M 005) 4MJlj -« 8-66 

2 B«MSng Materials (23) 4AH -93 VLT4 

3 Cef«racUi«ContraciJM(32) 736.78 +A2 12J5 

4 EtecMeatoOS) 175952 -45 6.94 

5 EtecuoalCsCM) 1652.16 — 854 

Ew al Pf rt«q(64) 23654 -45 7X7 

+93 
+01 


343 14.96 490.97 «KJ6 09462 49566 42SL27 

4X7 1150 47034 477J6 47734 47342 417.48 

4XS 9-72 73433 7ZU* 7MJ1 72445 74U4 

3X4 1434 176866 1779X9 176157 177004 151453 
024 1537 U5L45 171389 1699.92 170986 400 

4.79 1255 29400 29638 2X51 237X1 20472 


improved S to 328p. client of London brokers’ 

Vickers da Costa — widely , 

Reed Int. lower rumoured to be Australian entre- 

preneur Robert Holmes a’Court 
Reed International, a rising — bad offered around 500p a 
market lately, eased 8 to 4-i2p on share to acquire up to 15m 
scattered offerings after an- shares in Weeks Petroleum Ber- 
no uncement of the third-quarter muda-registered stock saw the 
figures. Other leading miscel- latter jump to a 19834 high of 
laneous industrials rallied to 500p before easing to close a net 
close well above the worst 75 firmer at 470p following com- . 
Bowater ended 5 cheaper at 2S0p, pletion of the acquisition. Weeks 
after 275p, and Beecham 3 down Petroleum Australian-registered | 
at 312p, after 30Sp, BOC stock raced ahead to a year’s , 
managed a penny gain at 298p, high of 475p prior to cloring a 1 
after 295p. Elsewhere. Equipu net 55 up at 450p. Weeks Aos- 


EQU 5 TEE 5 


tralla, the Australian associate 
of Weeks Petroleum, edged up to 
118p but retreated tn dose only 
a penny harder on balance at 
116p. Leading UK oils opened on 
an easier note, rallied around 
midday but eased afresh in late 
trading. BP initially retreated to 
441p, quickly recovered to 448p 
and then fell back to dose a net 
3 off at 445p, while Britoil gave 
up 5 to 225p. LASMO weakened j 
to 335p in early business but j 

recovered to close a net 2 firmer | 
at 340p. after 343p, following 
news that the company's U.S. ! 

gas reserves have increased | 
seven-fold over the past 12 
months. 

Harrisons and Cresfield rose 25 
to 850p in the wake of Monday's 
announcement of the pro- 
posed restructuring of its Malay- 
sian plantations interests. Castle- 
field advanced 63 to 913p, and 
Doranakande 5 to 200n, but 
Harrisons Malaysian Plantations, 
at 162n, erased the previous 
day's rise of 6. 

Golds up again 

South African Golds posted 
gains for the fifth successive 
trading session. A generally good 
performance by precious metal 
markets prompted initial demand 
from London and Continental 
sources which took share prices 
higher at the outset. 

This trend continued until well 
into the after-hours’ trade when 
rumoured selling from Switier- 
Iand and reported American 
offerings caused a minor set- 
back. Closing levels, however, 
were sufficiently firm to produce 
a 9.5 rise to 543.8 in the Gold 
Mines index. 

In a generally firm Financials 
sector Consolidated Gold Fields 
continued to gain ground and 
moved up 13 more to 540p, still 
reflecting the recent recom- 
mendation from brokers' De 
Zoele and Sevan. But Rio Tlnto- 
Zinc eased on profit-taking to 
close 2 down at 673p. 

Australians registered minor 
movements either way, but 
Western Mining proved an 
exception and gave up 6 at 272p 
following the disappointing drill- 
ing report from the much- 1 
vaunted Turtle 1 exploration 
well currently being tested in : 
the Bonaparte Gulf off the coast 
of Western Australia. 

The more speculative par- 
ticipants in Turtle 1 came under 
sustained selling pressure, nota- 
bly Canada Northwest Gil. which 
dropped IS to 38p. Home Energy 
were 27 off at SOp, York Re- 
sources 8 lower at 28p and Gpltus 
Pacific 6i down at 19p. 

Traded Options ended a sur- 
prisingly buoyant month on a 
bright note with 4,175 contracts 
struck. Lonrho were again 
active ahead of the preliminary 
results due early next month and 
recorded 969 calls, with 109 done 
in the February 120's, 5 up at 17. 
GKN attracted 386 calls. 181 in 
lhe March 220's, while a useful 
two-way trade developed in 
British Petroleum which , 
recorded 195 calls and 164 puts. I 


MONDAY’S 
ACTBVE STOCKS 

Based on bargains recorded in 
Exchange Official List. 

No. of Mon. 

Stock Changes close I 

Vslin PI In New 24 163 

UKO Intern ... 21 1S3 

PowcH DuHryn 17 340 

Dreamlnd Eltrcl 16 29 

Minsier Assets 16 134 

Canning (W.) 15 104 

Lucas Inds ... 15 209 

Euro Ferries ... 14 87 1 ! 

Rank Org 14 238 

Rwn ire a Mc'ish 14 246 

GEC 13 182xd 

Hawker Siddly 13 414 

1C Gas 13 288 

RTZ 13 075 


if If io] 1983/84 

Ipin' r 

<B | e High Low 


! . 1 2 ® J S'aL-— 


jF.PJ - 
F.p.jiOfa 
;ioo! e/3 

'F.P. - 
jF.PJ _ 
,F.P.| _ 
iF.P.jSl/l 
IF.P.I 6.1 
IF.P.;2B/1 
’F.P.f — 
:F.P.j - 
lF.P.27/1 
F.P.;I7/2 

If.p.i - 

F.P.31/1 


I BO 72 
I45B 393 
1135 96 

I 93 QB 
1255 215 
98 94 

i 96 90 

,148 15B 

1 240 215 

I 42 ij 34 
74 I 60 
95 (86 
177 1131 
165 !140 
I 19 ! 16 


Aasoe. Energy Ser.&p 73 < — 4 

IBnt. Petroleum .450 i-8 

jCable * Wlrelecs 60p l32 l_s 

l*Circajjriirt HldgslOp 88 ! 

■J-Gibba Mow |2 J5 • . 

K '^QrosvcnorSq.Pp.lOpI 97 i+1 

enara lOp I 95 j 

Vf High- Point Sorv. 10p|l39 : ...... 

Moray F. Malt*gs 60pi224 

IPalma Group 406 — i- 

iStocKleylOp • 70 i+1 

|4>Synterial9 lOp .j BB 1 

IV G Instruments lOp.. 167 1 

I wValm Pollen lnt*L Sp 1 5B & 
'■SWelpac lOp... ; is 


| bl.O; 3.9' : 
I 20.25. 1.9l I 
; nB.47; 3.6; : 
1 U0.7l7.7i 
■ 4.66' 1.6- 1 : 
i PS.O 2.3' ' 

b 2 .ei 2 .&' 

i 1)3.054:. 
' b?.Oi 2.7| < 
' udS.O Q.B; 1 


014' 9.9, 
1.6 3.1, 
bgo.a 4.1, 


FflX’ED BNTEREST STOCKS 


Issue i §3 x C J 19&5.U4 
price | oti (ri 

Sleek 

j j High | Low 



5>-w ! 

if ! + _? r 

O 5. ; 


• * j F.P. 

II I F.P. 

% * ; f.p. 

f • : F.P. : 
•i T i F.P. ' 
99.15 l£25 
BB.714[CSQ 
100 I F.P. 

II £30 
896.711^25 
)100 F.P. 
— F.P. 
- F.P. 
% * F.P. 
99.44 LC25 
10O l F.P. 
4? * F.P. 
99.893 X50 


120 lAllled Textile 10» cnv. Uns. Ln. 1993.;127 

102 [Arlen Elect. lUrt Onv. I_n. 1990 'l02 - 

106 fAUanla Iw.Tat. Tjcnv. RBd.Cum.Prf.il 06 I 
101 BAT Inds. lSij-fc, Una. Ln. 2003-08. .. 101SJ- 

98JS Do. Fltg. Rote Cap. Mts. 1906,90..' 09^, 

24J 4 Elf (U.K.t 13<«a Uns. Ln. -91 ( 255s - 

30 Int. BK.for Rec. & Qov.ll.5IL Ln.SOOS' 32iJ- 
99 Kensington & Chelsea II. IS: Red. CDOS'lOOU'i 
301* Lon. Shop Prop. 9pc Cnv. S4r99 Ser II.- 47 , 
Z4islMEPC 101; pc 1st. Mort. Deb. 2024.. ..I 25 j 
100*4 IMid Kent Wtr. lfipc. Red Deb. 1993 llOUjl 
IOOtV Nationwide 10ij%, Bds. 24/ 12 '04 ilOOlei 

100 I Do. 101*7, Bds. 28/1/85 '10Q1&; 

2Bi E p|Palmn Group 3i£'tCum. Prf. £1. . . 1 30p ; 

25UlQueens Moat 12i l 5 t Mort. Dab. 2013' 27 ; 
99!*iRochdDlo Mat. Bor. 11.10% Red. 20061 995; 

101 j;, Slough Ests. 125«% Uns. Ln. 2009 11015- 

SBi^iSpaln 12^ Ln. 19W 3H;: 


M RIGHTS ” OFFERS 


Issue oti 
price I c a 
; < cl 


300 , Nil 
92 F.P. 
R28.20! Nil . 
160 : Nil • 
33 , F.P. 
58 , Nil 
300 r F.P. 
30 ; F.P. 


Latest 

Renune. 

date 


— 17/2 

— 10/3 

— 17/2 

— 3)2 

— 24(8 

— 6/2 

— . E;2 

— I 9/3 


436 400 jCarlton Communications 6p 422 — 14 

152 113 ICharterhouse Pet. , 149 i— 6 

260 160 lEast Dagga Linked Units- ; 260 1 +42 

48pm 36pm Ellla & Eve rard 44pmi 

47 35 | Herman Smith lOp.. 4a J— 4 

4pm 2iepmiJonea (Edward) lOp - 2'-pm;— I 

395 333 iMcCnrthy & Stone 20p I 378 1-2 

58 49 !Meggitt bp ; 61 1-1 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on oroapactus eatimatea. d Dividend rate paid or payable on part of 
capitel: cover based on dividend on full capital, g Assumed dividend end 
yield, u Fa recast dividend cover baaed en previous ysar’a earnings. F Dividend 
end yield baaed on prospectus or other official estimates for 1934. H Dividend 
and yield baaed an prospectus or other official estimates [or 1983-84. Q Gioss. 
p Pence unless otherwise Indicated. 1 Issued by tender, p Offered to holders 
of ordinary shares ns a ** rights." M Issued by wav a! capitalisation. 55 Pa- 
introduced. Tf Issued In connecilon with reorganisation merger or lake-over. 
• Provisional or partly-paid allotment letters. HJ Allotment letters (or tully- 
paid). |[]| Introduction. ■{, Unlisted Securities Market. 5 Placing price. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

iags tags tion meat 

Jan 23 Feb 3 Apr 26 May 8 
Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 Jane II 
For rate indications see end of 
Share information Service 
Activit in Options subsided 
from Monday’s buoyant levels, 
but calls were transacted in 
Chamberlain Phipps, UKO, Oil 
Search, Fleet Holdings, Atlantic 
Resources, GEC, John Brown, 
ICL, Booker McConnei, Mellins, 
Hf.nkonR Land, W. E. Norton, 
Bristol Oil and Minerals, M. T. 
Dart. Northern Goldsmiths, 
Yoogfoal. Bala, Lonrho, Phoenix 
Assurance, B. P. Martin and 
Steana Romana. Puts were 
taken out in Fleet Holdings, 
Atlantic Resonrees, UKO and 
Jardine Matheson, while 
doubles were struck in Harold 
Ingram, London and Liverpool 
and Bunnah Oti. 


RISES AND FALLS 
YESTERDAY 

RiaM Falls Same 

British Funds S 47 43 

Corpus. Dam and 

Foreign Bands TO t 58 

Industrials 22S 428 7S6 

Financial and Props. 73 161 288 

OHs 31 2B 62 

Plant ati o ns 3 6 12 

Minos 69 27 K 

Others 42 76 56 

Total 449 773 1,374 


ACTIVE STOCKS 

Above sverago activity was noted in 
the loll owing stocks yesterday. 

Closing Day's 

Stock price change 

Berisford (S. & W.) ... 198 -2 

Can North Wost Oil 38 —18 

Cons Gold Fields ... 540 -M3 

ICI 622 - 4 

London Bnck 1a8 — 3 

Plengnum 9 +3*1 

Powell DuHyryn 334 — 6 

Strong and Fisher ... 220 — 3 

TI 206 +8 

Tricenirol 218 + 8 

UKO Internstional ... 165 +13 

Western Mining 272 — 6 


NEW HEQHS AND 
LOWS FOR 29S3/S4 

NEW HIGHS (112) 

BRITISH FUNDS (2) 
CORPORATION LOANS (2) 
/FOREIGN BONOS IZ) 
AMERICANS, (3} 

BANKS (4) 

BREWERS (1 > 

BUILDINGS (SI 
CHEMICALS (61 

STORES «l 

ELECTRICALS (71 
ENGINERING (6) 

POODS (11 
MOTELS (21 
INDUSTRIALS (17> 

NEWSPAPERS* \21 
PAPER_r1> . 

PSOFERTT (5) 

SHOES! [If 
TEXTILES J7} 

TRUSTS 

OVERSEAS TRADERS (31 
PLANTATIONS (11 
MINES (II 

NEW LOWS (9) 

AMERICANS (II 
SCA Servkos Inc. 

BUILDINGS (1) 

Crouch Group 

ELECTR I CALS (31 , 
limned. Bui. Sosuna Utd. Sclenblbc 
Multttonr Elects. 

INDUSTRIALS [21 
Coin Inds. ONiee s Elect. 

SKIPPING (1) 

Lyle Shipping 

MINES (1) 

BlacX Hills Minerals 


LONDON TRADED OPTIONS 
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BRITISH FUNDS 

I0B3M I f Pnee ) + »rj TfeSd 

High Ira | Sick | t I - | tat- I Be*. 

“Shorts” (Lives up to Five Years) 

lMfeROOUJEiicheauer 14pc.l984.. IM Vi -16 13 SI 9 23 

17V 92% Etth. 3pe 1984 97*. ej. 3 #7 9477 

102(2 100 U Treasury 12pc 1984.. 101 B .. . 1XB2 9 39 

107 1: 1W HTreasgrylSpc 1985. 105%*d ... 19.23 9 5S 

— 959 

7M 
975 
936 
IB 14 
1034 
9.45 
8.19 
10.07 
1050 




107 

9*A 

102 % 

102 

1034. 

JOT, 

102 *. 

«»i 

Ml 1 
103 \ 
984. 
109A 
86% 
1071* 

IOTA, 

w 

ft 

iw* 

101 % 

SS 

96% 


W 

ft 
1001 . 
99A 
97i. 
85 s * 
.97,1 
^00,‘. 
94% 
105 A 

% 

103% 

9Ti 

ft 


Exchequer 14pc. 1984. 

lExeti. 3oC 1984 

[Treasury 12pc 1984. 
(Treasury 15pc 1985. 
Exth lipc Cm. '65 _ 
rrNSWylK 1985.. . 
Treasury U%Pt 1985 - 
Treas flJipcCn* "85 ._ 
E«Ji 12*.s*1985„ 

Each. 11*. PC '66 

Treat lOpc Cm 19S6 
T reasury 3p£ 1986 — 
Each 10>ipc 0**86 . 

Treasury 12pc '86-.. 

Treoury 8*3* . 

Each. 14pt 19G6 

Each 2%pc 1906 
Excn. 13J*pel987__ 
Treat 10>*PC Cm "87 
Exchequer TJjpc 1987 . 

Each. 10%PC 1987 

Funding b> jpc "85-87# 
(Treat lOpc 1987. .. 


99% 


951, 

n\i 


801. [Treasury 3pc 1987 


Treat lipc 1987 


89% p>«wry7%se*BM8S 


Each lOlrfK *88- 

— Ureas 9%pc Con * ‘88- 
75% |T rampart Spc 78-88 

90% r 


100 

-1A 

13 81 

97% 


307 

101 £ 


1L82 

lD5%xd 


1423 

102% 


1X71 

94,1 


3.18 

102,1 


1124 

,99% 


8.83 

103,1 


U.M 

102 %w 

-f* 

1X44 

101 

-% 

990 

89,1 


3.36 

100', 1 


10.42 

103 


2165 

58% 


BAS 

107,-. 

-■% 

13.02 

86,1 

NK.V 

-J, 

290 

-f. 

1246 

99 .’.id 

-% 

10-32 

84\>.xd 

♦ A 

2.95 

99A 

1056 

92 

-% 

7JJ7 

93 

-% 

10 29 

03A 


359 

103 ,i 

-1*. 

1150 

94J, 

-% 

870 

99% 


1053 

97,1 

-% 

1003 

81% 


368 

95.1 

-/• 

988 


106% 

103 

97% 

BT, 

114 

110 % 

93% 

20% 

108% 

93 

103 

114% 

100 % 

111 % 

117 

114 

79% 

120 % 

126% 

117% 

114% 

94% 

118% 

65% 

101 % 

U6% 

126% 

94% 

133% 

121 % 

70 

116 % 

104% 

92% 

132 

78% 

1*8% 


95% 

94% 

96% 

76 

103 

100 % 

86% 

20 

97 
74% 
95% 

(102 

88% 

98% 

106% 

WL%' 

71 

110 % 

, 112 % 

109% 

100 % 

66% 

98 

a 

Hat 

109% 

H07 

89% 

Bn, 

120 % 

69% 

124% 


1141, boi 
99 


Treat. UtfJC *88 

Five to Fifteen Years 

(Treasury ll%pc 1989. 

Treat 10%pe 1989.. _ 

ErthlOpC 1989 

Treasury Spc "86-8^.. 

[Treatury 13PC 1990tt. 

Erch. liljpc 1990.... 

!Tre««v0%pc 87-903 


Treasury M%pc 1991. 
Funding 5%cc *87-013!. 

Each. Hoc 1991 

Treasury 12%oc *9233 
(Treat ury lOpc 1992. 

Each. 12%pc *92 

Exchequer 13>3* *92. 
{TrMswyl2ltfc , 933*. 

[Funding 6pc 199377 . 
Treat lay I3%pe 109371 
Treasury 14%pc *9*33. 
Exchequer 131a* 1994 

!E*Cti. 12%pc 1994 

[Treasury 9pc "9477 _. 
Treasury 12pc V3._. 

b»3pt *90*95 

Each. 10%pc 1995.- 
Treaaeyl2%pc*9S» 

Treat. 14pc *96— 

(Tnaswy9pc'9Z<967t 
|T reasiry 15%pc "96J7 
^Exchequer 13>«e *967^ 
Redemption Jpc 198M6 
Treasury 13%pe 97tt. . 
'Exchequer 10%pc 1997 
[Treasury 8%pcl99777 

mxeh. I5pc 1997 

Treasu)6%pc -954877 
Treas. 1! 


5%pc 9877 

E«eh. 12pc 1998.. 

86% [Treasury qijK. 1999U 


Ml A«4 


1129 

99% 


1068 

97,% 

— ^ 

10.43 

sn 


607 

108% 


12 09 

110 


U.S5 

91 


918 

20,’, 

-i 

1039 

J03 


1149 

82?, 


7.10 

102% 


1105 

108% 


1X82 

95i*jd 

-h 

10.44 

104Vd 

-% 

1162 

116% 

-*i 

12.09 

103% 


1X61 

78% 


787 

117% 


12.00 

129% nl 


12.04 

117 


1190 

ior%d 

-% 

U56 

92% 

-% 

9W 

W5J, 

+% 

1140 

63% 


9.76 

96% 

-% 

1068 

114 


1146 

us% 


1X84 

93»j 

-% 

9.99 

1301, 

-% 

12.01 

118% 

-% 

1X40 

68% 


4.46 

116% 

-% 

1145 

98%id 

-% 

10.63 

87%d 

130% 

-% 

9.91 

11.63 

76% 


981 

137 


1X77 

111 ‘4 


1102 

94% 


1013 


Over Fifteen Years 


116% 

104% 

101 % 


124% (106 [Treat. 13pc 2000 


128% 

126% 

130 

S' 


£51* 

S7% 

122 % 


42 

SI* 

ft 

m 


103%|E«ch. 12%pc 1999 — 
92% Treaswy 10%pe 1499... 
98 iCoiwefs'n 10%pe 1999 


113% Treat. 14pS "98-01 . 
.99% Exch. 12pc *99412 - 
[ill Treat. 13%pc 20ML03 . 
99% Treasury 11 %t>c *01-34 

43% Fu«Jhig3%pe ■99-04 
106% Treasury I2%pc TX305 
77% Treasury 8pC "02-0677. 
99 [Treasiryll%pc 03-07 
reat. 13 


132% UlS (Treat. 13>^lC -04-08 
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*K«> 


JJ ** 




13 a 


3J^ 


135? 

X« 17 


,100 

12 

90 

« 

02 

1302 


MM* 
H**h Law 


LEISURE — Continued 

! Stock 


P R0P E RT Y — Continued 


INVESTMENT TRUSTS-Cont. 


J* «r| a*. 
Mtt 1 - I Mft 


212 

-147 

4ft 

132 

115 

170 

2*» 

128 

128 

30 

47 

-147 

363 

17» 

209 

132 

515 

116 
68 
2ft 

US 

29 

100 

142 

180 

155 

S* 

92 


H3« 

45 
37 
97 

ill! 

8“ 

45i» 

W‘ 

84 

2171j 

A 

83 
1290 
94 
ZJ 
lg4 
30 
19 
76 

4 

75 JZrttenSpM. 


lwt -a- . . 
iLnuimvla life 

WMEfjcUwUfe 

WnfeH. ArM life 


nOwners Abtud 


PteMwwB 5o 


IfTfelWUSarslCfe. 

[ToitniM Heur. 


fry 


212 

*8 

1108 18 

75 

50 


91-54 ft 

51 

47rt 

-1 

b) 4 14 

4.3 

110 


8 75 1ft 

11 4 

82 

-* 

4.4 11 

7.7 

145 

-2 

b3.0 25 

24 

. 241, 




21 

+1 





12M 


12 17 4J 

25 



05 43 

23 

107 

+5 

9X5 ft 

70 

328 

+8 

63 ft 

2.1 

14S 

..to. 

5.6 1/ 

55 

139 


t3.95 XI 

41 

U« 


03.73 — 

4.5 

335 


12.0 ft 

5.3 

116 


735 2J 

9.0 

29 





28 

*1 

18 22 

6.1 

102 

+2 

20 ft 


261, 


BOX 3J 

1J 

89 

+5 

64.0 1.1 

ftl 

133 

-1 

55 U 

6.1 

US 


— , _ 


155 

+5 

8X5 2.4 

7 ft 

22% 

-1% 

U051 Oi 

3? 

90 

-1 

tax 2.9 

53 


I I™! 

| Cto] Sri | P£ 

94 
♦ 

Dn 
80 
110.7 


80 

12.8 


* 

7X 

168 

1408 

6.0 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


Si 

•6* 


^ ES 


81 

J! 


16 


:b.l.50r_ 

HCMnuMffetl^ 
|6en . Mis. Uihu 
K snb Motor YS0. 
[Locus Car 10e- 


£30*: 


12 WMUIkfellb. 


VolM Kr50- 


72 

+2 

_ 




50 


tl.O 

3.3 


255 

...... 

012C 


31 

553 


t020* 

9J 

0.9 

33 




__ 

£42% 

+% 

(vGZ3%| 

ft 

Z4 


12.9 


10*5 

* 


Commercial Vehicles 


50 la E.R.F.(HM«s.6 *2 B — I — I — I — 

255 B48 PliatoaUGB). 255 90 Sol 5.M 93 

35 |16 lYortt Trailer UpJ 25 a— — — — 


Components 


& 

59 

28 

30 

57 

•a 

158 

SI 


263 T167 


-43 

60 


217 024 
102 
40 

£355 
33 


26 


KE. 

Aerospace Eng. 


48 lAMey Panels- 


19 


Z4 {Armsl'ng Eg. lop 




Airflow Stream 


Automotive 
Slueoiel Bros. .. 

Dowty 50p 

Dunlop 50p™ . 

FROM Returning . 

HntmSmWllOp. 
IlCwlsntiWgLKfe. 
Lucas lads. d_ 

23 |SolesA50p 

23 [Sacra Group life. 
£130 WTrctatm 14 FrlOO. 
11 Iwoodhead (J.) . 


88 

-3 

L4 24 

73 

68 

—5 

dl*448 X7 

107 

59 

+4 




21 


0.75 42 

5.1 

28 

-h 

OX — 

(15 

54 


05 — 

U 

15 

-2 



142 

-S 

13.9 24 

4.C 

45 


fZO - 


263 

*3 

th2J71 32 

] 1 

«S 

+1 

gO 3 XI 

1.7 

47 

-3 

113 24 

4ft 

Z1S 

+6 

84 04 

57 

93 


43 — 

64 

37 

+1 

X9 — 

71 

£150 


FFrlSfl ft 

11.7 

26 

-1 

OX — 

04 


(1571 


,196 

1413 

12.7 

MU 


Garages and Distributors 


132 

8f 

156 

2Hj 

180 

135 

158 

46 

ft 


36 
nh 
102 
116 
122 
*0 
-146 
46 _ 
•3881150 


93 

8 

25 

98 

4 

% 

v? 

16 

51 

77 

76 
55 
19 

77 


85 

154 

103 

51 

88 

100 


Adams Gibbon.. 

Alexanders lOpj 

Appiejanl Srp.. 

Ariington Motor. 
BSG lot. 10p_ 

Bra man (C. D.X 

IBr*. Car Auct life 

pRr%= 

lOavh Godfrey— 
Gates (F.CJ— 

IGtaoneMlAwr. 

'Hanger hM. 10 b. 

Harrison (T.Cj. 

Hactwrth 

Heniys 20p 

Hurst (Charles) 

Jessup* 

Kenning Motor . 

AMQmplIfe 

Lex Service 

Lookers— 

Manor ttatrt.2Qp 

P*TT>{H.)Mtrs.^ 

toik(R6JJllfe- 

IWestern Mtr 

h)<mg(H.) 


132 
147 

16*z 

164 

133 

134 
36 


33 

57 

97 

95 

122 

36 

126 

45 

383 

84 

11 

76 

43 

83 

93 


-I 


1463 


. b -5 

Mu 

146.0 
h2.63 
46 

42.0 
iflO 
<06 


ni2 

14.4 

01 

14358 

hl_5 

65 

b25 

U9J5 

4.0 

3.75 

1.45 


X7I 5 a 8 J 


26| 6-3K6.9) 
96 


2S 261 


7 .g • 
7.d 8.0 


61 


25.1 


66 


54 4.4 


6.5 

64 4.7 

7.6 
7.9 

Tm 

461 


t* 

102 

6 

59 


NEWSPAPERS, PUBLISHERS 


% 

133 

220 

Z40 

190 

395 

51 

23 

90 

ft s 


lAu.BookP.2Qp. 
Assoc. News — 
8PM Htogs. 'A' 

Black (A. 6 C. J. 

Bristol Post 

(Collins WRIiam. 

, Do. -A- 

jttaiyIWA’Sfe. 

1X1114. Allied -A‘ 

'Fleet NMgs. 

Jordon & Botch 

Haines Pub 20p. 

Home Counties. 
Independent — 
Int. Thom sort - 

Ji-tek Hotae 20p 

It "pool 0. PmtSOp 
HMetuBMctfeUfe. 


PnrDoVi & Sott. 

RouMgeAKP. 

Sharpe (W.NJ . 
*330 {ISO uta. AewsMKrv 
To MMuets&p/Sp 


293 

475 

113 

265 

316 

378 

335 


Ml 

123 

197 

12S 

157 

815 

413 

210 

114 

560 

156 

185 

305 

318 

111 


l-S 


-2 


I* 


1-7 


-1 


1-5 


165 

120 

5.78 

75 

16.0 

gftS 

ai 

th2.0 

225 

75 

411.0 

50 . 
0569%! 


.9 

tlO.2 

6.0 

? L S 

19.0 

036 

T2.7 


an 


361 3611X9 
13.6 
235 
32] 4.0] 84 
l.lj 72)175 
32) 

36 


HH 


026) 
ni» 

125.0 
_ , -18.9 
4j| 18/13.8 

82 
5.7 
72 
2.2 
46 
6.9 

7.4 
20 

3.4 


105 

165 

28.6 

1X4 

162 

II 

96 


7.7 

IU21 

15.7 


PAPER, PRINTING 
ADVERTISING 


103 

*121 

70 

215 

S 

173 

150 

425 

MO 

74 

223 

95 

125 

44 

2M 

W 

125 

60 

26S 

89 

330 

57 

204 

225 

120 

178 

C2W. 

185 

•2 

■S' 

142 

133 

31 

565 

84 

132 

130 

40 

345 


62 

57 

.26 

9 

u s 

I 

53 

»! 

81 

*?1 

9 Pi 
85 

3* 

50 

s U h 

97 

93 

23 

106 

4B 

51 
74 

10 
68 


U45 


340 


tot-lOp 
Jabsoc. Paper — 
UuK&Wibnrg.. 
(Beat rose 


(247 


Caustnn(Slr J.) 
□«mnhft.50p- 
Clay(RUiard).. 
ChmiatMa Brenp. 
CradleylQp.-.. 
Crupper (Jamn). 
OHynPeckZOp 

DRC 

EaslUncxPpr 

lEucalyntta 

terry Pick 10b . 
IfFitcn&Ce. lOp 
G.B. Papers.— 
(Geers CrtMlOpJ 
(Good Rrlats lOp- 

HamsanCowfey-l 

ftrfsSaSiSSnll 

MCLPCrtimSp 
HX6.HMgs.te. 
IMcCaraaoBale Sup 
More O'Ferr. lOp 
bgtey6M.S2. 
«wes Paper 20 p 
S bHe(MxM)5p. 
MPetenlMMtoel) 
UpMMMIttete 

(SaaidiilOp 

5<n*h(&Mf)Zfej 
|Simr(ll(JeffsaJ. 
Tosher Walter life. 
,W»ce Groan 20o. 
/WaMtoBMCL). 
Watmought. 
/mptCon«MU( 


90 

117 

43 
196 
388 
145 
188 

98 

420 

430 

73 

213 

93 

120 

44 
235 

81 

125 

56 

260 

88 

240 

54 

90 

225 

112 

17S 

£241. 

1*0 

37 

311 

77 

£32* 

30 

242 

125 

26 

565 

80 s) 

138 

130 

26 

340 

233 

315 


ns 

MX 

tsi 

4.72 

*9.0 

17.5 
13 0 


tl 

-5 

-9 


-X 


QJ5J%] 9 


4X05 
135 
T15 
66 
35 

6256 
M.2 
11.5 
4.0 
TM.33 
145 
r355 
IQSL44I — 


41.6 
02 
G56 
.12-96 
051 72! 
Z0J5 

t>L4 

41.79 

hft7 

84 

1X5 , 
0264% 
t55 

w7.o 

1h5.21 

42.75 


Ilf 

a 

X9 

» 

26 

83 

25 

XI 

13 

3.7 


10142.7 


7.W«A) 


^JX9 
143 
126 
189 
156 
1333 
165 
106 
182 
. ♦ 
120 
42 
66 
flU) 


8.9M7.U 
130.3 


9.6 

(MW 


95 

127.1 
3.5 
83 

146.4 

|216 

OiSi 

, ♦ 

129.1 

9.4 

126 

927 

30.7 

34J 

186 

♦ 

120 

83 


63*83) 


PROPERTY 


to 1 

n 

122 

35 

98 

314 

290 

286 

118 

£374 

126 

57 

179 

190 

212 

390 

655 

43 

600 

137 

265 

45 

14 

73 
240 
198 
143 

S' 

16 

96 

■S 

362 

74 

143 

S’ 

260 

156 

160 

825 

365 

486 

50 
387 
643 

92 

51 

248 

£123 

52 
285 
326 

*8 

5*2 

178 

£193 

1124 

282 

a 

i§ 

60 

Z40 

15 

240 


9 

* 

I' 

16 

72 

£247 

I 

1300 

|210 

36 

46 

52 

B 

76 

15 

55 

20 

60 

115 

4 

J20B 

52 

180 

nw 

uu 

% 

7S 

X) 

065 

£S7h 

» 

197 

s 

I 

u* 

35 

65 

32 

97 

41 

93 


Abaca invs-Sp-] 
Airu London lftLj 
AD aatl Urndon 
Antal. Estates-. 
Ape*. Props. Mp. 
Aquh. Sees-Sp. 
Halle Mm C« SUB 

Austuurk im— 

Bahstnw £r»s5p 
Beater (C.HJ30P 
6 (non (Percy)- 
Bradford Prnp... 

Brdtall Land . 

Or lifecCnr. 20K) 
Be hewn Estate.. 
Capa ro Props — 
Cap.&CoumteS 
Cardiff Pran <0p 

Crtrovinelal 20p. 
Chesterfield — 
Churchb’ry Est. 
KKySAe Estates. 
CJU-ASOp- . 
Clarfee Nldcoiis. 
Coma Wdjs2te 
Control Seo. 10p 
C'teryNtwT.lOp. 
C oatay Props. lOp 
Ccsska Prop. Gip- 
QaeJu(HUBi). 
Oaoa Dev CorgnB. 
Darts Esaieilfe. 

tOeocsca. 

EttmdMdplte 

EsjHey-Tyas— 

tsts.&Agercy. 
Esb.6Grfl.2uD 
Eltl. Prop, itw- 
Evans Leeds...., 
Ewxr ten Hn»B,n_] 

Falmrw Ea. 50 b 
five Oaks Inn 5p 
lUirMntaiSe. 
rtra«9erTn«- 
CL Portland Ste. 

Hammerun *A' 
MaidugwitepMn- 
Hasiemere l(to ; 
fHKlAiMHKS2i 

mw’SK* ft" 

M.tacP»S00l. 
Jenn pi Invest .. 
KnUiLPjlOb.. 
Lung Properties. 
DcfiMcuanw5. 
Land Invest . 
Land Sec £1 — 
»U«i Lease 50c 

fLtxtnUbeSr&UA 
LonPrOv Sfelte. 
Lon. Shop Prop 
0Rfc«jgeCiy.l9B4. 
OfclKCHWMf^ 
Lynton Hdgs. 20p 

UEPC 

Mark heath 

MartooroutfiSp 

MaricrEstatrs. 
HcHterneylte.. 
MCfby5KS.2M 
HtorlnfScaSp. 
MmAi0eJ9i 


98 1 

247 

106 >? 

37 

90 

22 

M 

3X4 

236 

286 

117 

£374 

122 

29ia 

179 

170 

212 

380 

635 

43 

540 

130 

265 

43 

74* 

63 

240 

195rf 

101 

22 

82 

15 

90 

13S 

89 


70 

220 

140 

S’ 2 

72 

260 

150 

158 

BOO 

163 

482 

275 

623 

92 

44 

238 

£123 

40 

274 

314 

174 

14 

283 

177 

£193 

021 

277 

274 

125 

57 

302 

S3 

1364 

1228 

235 


+1 


-h 


>1 

*10 

-1 


{-3 


+2 


hi 33 
♦ 06.2 

2X 

tU 

♦Ofte 

4X61 
<J9X 
196 
t5 5 
11.25 
Q12% 
■MO 
1*0 43 
MJ 
X7 
t5.0 

18 2S 
1145 
058 
1*5 
T5-D 
36 
3.15 
1X0 
X65 
T5.1 
5.75 
a— 
125 

gl.O 

(4.98 

20 

1.9 

80 

2*3 

40 

5.5 

B25 
42 
50 
TlXS 
bl5.0 
98 
17.9 
|sQ26c 
M.3 
060c 
2 63 
4126 
15.0 

oovh 

10 

Th661 

KUlPq 

6525 

a 30 
i7s . 

Q9*'-b) 
4 75 
80 

M49.75 

1045 

2.0 

OMJf^ 

13.4 

♦20 

1M.9R 


if 2 - 11 


♦ 


a » 


25.0 

ho* 

13 5.8)18 4 
29 27 
4.( 15)17.6 
7.7 f3.3| 

x i 4 -5 


a 3.4 
3.1, 


25] X9p92 


0.« 1.9 
33) 37 


2-71 351 


XI] 9.5l 


OA 


2-01 

♦ 

11! 

iw 

16 

I 

5.1 

21 

2.5 

X9 

X5 

s 

11.7 

19 

1.4 

X3 

7.3 

62 J| 
X5J 




{310 

17*3 

BS 3 

124 

mo 


105) pm 
1 MS 
1X3 


4.a 7.4 


81 


22) 5 4 


2 6 


2S 5b 


» 

85 

23 

60 

12 

it 

3X 
f72 
36 
3.4 
3 3 
4.3 

X5 

4.6 

(34 

c7.6| 

‘.4 


nuj 

270 


18.6 

19.4 


C225) 


21.9 


16.6 


|4SJ 

257 

153 

63 

|48.8 

186 

aw 

1X9 

8.7 

185 


a. 


255 
130.4 
(361) 
3.9 
129.7 
8 
'140.8 


175 
0*7) 
24 5 

31.0 

282 

144 

109 

, « 

too 

19.7 


28.4 


jr* 


132.1 

22 
17 8 
♦ 

1X2 


148384 
Hflk Low 


238 

82 

84 
ZS 

186 

-35 

146 

214 

43 
360 
184 
285 
174 
121 

11 

44 
30 

200 

360 

21« 

144 

29 

-15 

129 

£273 

£126 

lb2 

150 

50 

235 

55 

337 

69 

46 

46 

85 

47 
164 

33 

470 

78 


Stock 

Mobnfvie- 5p 
I Mutko* (A & J ) 
NewCavndbi5p 

iKort* Brit Pirns. 
[Panahir ihav- life 

Peachev— 

Peel r ngps. 

item Ah art Fet 
IPnest IUrCus£l. 
iPTO.HWq & inv. 
Prop. Port'silip. 

Prep & Rev 

Pros, Set I m Mo 
Raglan Prop Ip 
RepaliSn— .. 
RejentcreH lOp- 
Pohan Group lOp 
Rasehaugh fl. 
Rush £ Tompkins 
Samuel Props 
SflM Httfa; HI 
Sul Mrtrop. 20p. 
SheafbcBir Pron. . 
tfSteranoSee life 

S tough Esb 

DoiOloCom.^3 
Do e%Cn 91-94| 

Speyhawk 

vtandamj Sees .. 
ISMiaiGmBeHb 
Dl 7% CnmM 
Sfevort Maim 6rp 
Stock Corvenn. 
JfSWt Prsps H»51 
50 4lhwstolSre.aJ 


111? 

68 

63fe 

13 

07 

22 

h25 

P94 

18 

Ow 

130 

74 

7 

50 

17 

,125l a 

170 

|l52 

82 

S294. 

74 

15 

7 

88 

£192 

j£% 

Pi 

27 

1140 

25 

1244 

29 


63 

16 

4 


WOc.XfeeCvPi.75e 
(♦Tops Estate l(fe 
ITown Centre .... 
[Trallord Park... 
(Trust o( Prop. 5p 


"S 


443 (304 (Warner Estate. 


390 

SF- 

S- 

112 

98 


lor Trust Sea see 
Uxd. Reel Prop. 
Waiter (ABrtd) life 


325 

£2S> 2 

84 

IS* 

J6»j 


iWtetdord tin. 20 b 
iWertttmDfLSL 
West & Country 
Wmbvter P. 20p 
IWhiuingion Im. 


71 HwfeWrPtopter. 


rYork Mount .. 


Pro, 1-1 ft UR \m 

236*4 
82 
80 
24 
1840 

32 )-l | i08 ) ia| 34l?79 

214 

24 
360 
174 
285 

170 3 5 X3 2 9 34.7 

1204 225 21 27 (8fl 

11 0.08 3.4 1.0 29-0 

90 ... {2 5 4.1 ID 

Z3 . . #1.3 1.1 6i/20 2 

190 
360 
210 
143 

25 
13>i 

125 
£268 
£122 
155 
136 
W; 

235 

26 
318 

63 
804 
670 
BO 
46 
164 
27 

Stock ley Pecetn "Eouities 
‘ 455 ' 

78 

435H 
375 
£341* 

U7 
25 
10i 3 
110 
66 


010%) 63.9 I 


14 75 | 
Q48C 


h3 91 

925 

0.31 


00 

075 

1X0 

112.5 


28 338 
81 U3 
1 1 79.9 



SHIPPING 


cut* 

140 

122 

975 

650 

102 

61 

» 

64 

72 

133 

272 

76 

102 

£20 

390 


1590 

85 

$ I 

70 

35 

37^ 

70 

1108 

37 

52 

jSf 


iBrTL GComm— 
[Cotrtron Srtt*. 5£b 

Fisher (J) 

Gotaas-LarsnnSl 
Gratg She* £1... 
Hunting Giteon. 
(Jacob* (J. i.)20p 
Loa O'Seas Frtn 
Lyle Shlppkig ._ 
Mersey Ok. UiUts.1 
Wilionf Docks £X 

Ocean Transport. 

P.60. Deltf.n. 
ReanSon Sm. 50p 
Rune I man fW.). 
feu Chaws 13* _ 
rTurntxill Scott □ 


£10% 


15.5 44 

20 

119 

-6 

1.0 ft 

1 2 

113 


1243 41 

34 

850 

-?5 

— 


510 

-10 

h73 XI 

71 

93 

-1 

6.0 1.7 

9.7 

54 

-h 

td24 X2 

6.4 

19 

-1 





57 

-2 

t75 - 

t 

46 




44 

-2 





117 

-3 

*6.65 - 

t 

272 

+2 

10.0 X4 

53 

46 


_ — . 



87 


5.0 15 

fl? 

£19 


042c — 

1 S 

390 



6.0 — 

2.2 


SHOES AND LEATHER 


218 
128 
45 
203 
76 
78 

275 1 . 

340 bOO 



Fll Group 

Ganar Cnath — 

! Heed tam. Sites Sp. 
Lambert Hth.20p 
HewboldA Bsn*n. 

Pitttrt Grp 

Strong & Fisher 
Stylo 


SOUTH AFRICANS 

lAberami ROJO I 160 |. I 016c ] 2< 

Wo Am. Id. RX £15H QlfiOc 21 

JbjHou to) (UOc- 1 750 1-10 1 Q70e | 2J 
For Checkers Stives 'A’ see Kush Trading 


218 

+2 

d5.25 

191 

34 

128 


173 

1.7 

8.1 

40 


t3 0 

16 

107 

193 


M.79 

)i 

35 

72 

+1 

13.78 

13 

75 

77 


40 



74 

220 

-3 







330 

-5 

♦33 

X5| 

13 


90 


075) 

U5 


221 

068 

84 

124 

255 

1654 

ED 


I Go Id Fbfc. P.2>zC 


Kush Trading 5M 200 


Messina R050. 
OK Bazaars 50c 
Irk Troefom 'A'SOcj 
IS X Brews. 20c_ 
P9er OatsRl- 
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UniselD — 

WtHkom 50C 

w. Holdings 50c... 


565 

£25 

£13% 

335 

£25% 

£28% 

£23% 

979 

601 

£29 


Finance 

|U5 (Ale* Ctup SA $130j 
Ll 1% Ang Am. Coal SOc .. 

900 Anglo Anter. 10c . 

(64 Ang. Am. Gold Rl 

£31 Angloical 50c 

205 Charter Coro. 2p. 

460 Cons. Gold Fields. 

22 East Ran) Con. Ufe 

IU% Gereor40e 

1900 Genwr invest Rl. 

£11% ScHtJ Fields £6 5c 


747 W16 


48 

830 

£39% 

250 


£81% 

700 

975 

990 

645 


[800 

580 


13% 

420 

£21% 

140 


“42 

382 

B25 

485 

245 


£52i*UalvjrgCnns. R2 . 


Middle Wit 25c 
Minorco SBD1.40 

New WHs 50c 

Rand London 15c. 
Rani Min. Prop). Rl 
Ttoal.Coip.ULRl . 
Vogers 2%c 


130 

£13% 

£11% 

£75% 

£341* 

250 

540 

24 

£15>* 

£10% 

£13% 

£81 

875 

703 

499 

16 

695 

£22% 

175 


+11 

+% 

+% 

:!? 

■a? 

:i 

:b 

*5 

V% 

*19 


-% , 

*1% 


Q64c 


062%c 

0126c 

Q187c 

059c 

050c 

QfaOc 

045c 

0411c 


t0270c 

mswsc 

QlOc 

0200c 

0285c 

Q40c 

032i*c 

Q760c 

0330c 

0300c 

0395c 

0280c 

01195c 

t0180cl 

dSCfc 

Q425c 

Q128c 


+050c 

0455c 

0235c 


Lilian 


2S| 75 

- . 80 
16( 75 
XfllS.7 


X4J 7.4 


12.7 

8.9 

145 

85 


ioi 

22 

a.? 


16) 6 5 


8.0 

6.7 

13.1 

9.9 

t 

8.1 

75 


0520c 

Q535C 

0440c 

Q112c 

0175c 

0680c 


MQ7-5c| 

Q145c 

OUOc 

tOSoOc 

0315c 

1X0 

245 

9X15 

TOWk 1 

toisoc 

QlOOc 

0650c 

tOSOc 

022 c 

7p 

0«c 

0280c 

016c 


LM 9.4 


LM 53 
2.4 UL7 
20 305 

L91X8 
15 109 
« 1U 
XI 6.7 
1.0 228 
18 130 


41 
321 64 
23 53 


xq 65 
lM 68 




6.6 


X2 65 
2J0 4.3 
12 4.7 


XS) 6.0 


B7D 1352 


300 080 
23 lb 
IB 13 


Diamond and Platinum 

AmplLAfli Inv 50c . 

De Been Df. 5c... 

Do 40PCPI.R5. 
impaia PiaL 20c . 

LydertHirgl2%c. 

Rus. Plat. lGc 

Central African 


£70 

.J 

0590c 

23 

582 

850 

-5 

Uil's 

Q200c 

3 2 

X 

870 


085c 

19 

530 

♦10 

040c 

ft 

730 

♦ 10 

QMc 

0.9| 


38 

138 

5.7 

4.4 


Falcon 2 50c 

Waacie GoL ZS! . 
Z 2 *n.Cpr 3BM.24 . 


220 *2G 

16 

16% -% 


1070c 

7C5c 


1 jsxm 


C5c j 0.7| i 


29 
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High U. j Stock I Price | - ( W |(Tw| trt 


Australians 


S' 

& 

25 

60 

104 

183 

3*6 

145 

44 

43 

9 

17 

255 

281* 

19 
215 

16% 

56 
810 
241* 

74 

32 

92 

41 

20 
100 

42 
32 

134 

ISO 

58 

200 

52 
279 

15 

8 

46 

■213 

90 

86 

57 
150 

73 

456 

151* 

298 

270 

53 
52 
l* 

58 
-7 
19 

128 

14 

50 

110 

58 

2« 

38 

285 

212 

47 
37 



NFACM 20c [ 17 

_ 

w— 

30 

1 nrra 





36 

9Asa Oil £ Mins , 

rere 



9 

PAosiralis Mng NL 21% 

— 

— 

11 

PBalmDral Res 19 

— 

— 

29 

•Black Hill Mins . 29 -1 

— 

— 

51 

JBondCwp 100 -3 

QlOr 

1)7 

116 

Hougaraville 1 Kku 158 

mOSTl 

lx 

204 

9CRA50C — ... 350 .. . 

tQ3c 

re- 

60 

•Carr Boyd 20c... 72 *1 


tato 

2$ 


_ 



ia 

. ^'if 



to. 

2% 





$ 





183 

VCrifiadrrOl! 205 *7 




8 

PC* Ins Pat NL... 19 -6% 




7 

PEagie Coro 10c. 10 ♦% 

WteW 

— 

96 

P Emperor MmH. ISO 

-re 



8 




— 

17 




MW 


KQlOc 

ft 

6 


— 


9 





15% 

PHaoma NW 1 18 

— 

— 

26 




re— 

13 

jT‘ ^ 1 1 1 ■■ 

tore, 


5 





25 


_ 



15 





9 




54 


_ 


M> 





24 

j | 1 -JHT^ 

D— 



77 




re— 

23 

fUrtraoarWmsZOc.. 42 

re— 

_ 

214 

VMIM Hldgs SOc. 218 ..... 

QSc 

X5 

5 

PMmcorp 20c 10 


— 

) 




__ 

23 

PNewmirUl 2De .. 36 




128 

PNOrth B HHI 50c 196 

108 c 

L4 

3a 

NHL Kalgurtl 67 el 




58 

ftOakbrldge 50e... 62 el 

Q7c 

15 

23 

POtter Expl'n NL 28 -% 



64 

PPancontl 25c.... 92 +f 

B— 



4 

9Pan Pack ic Pet NL 6% 

rerew 

re- 

35 

Parra ton & EcM Sp 57 




300 

.... 

605c 

02 

6 

ppetsart Res NL . 14 



_ 

172 

PRentson 50c . .. 252 

QlOc 

0.1 

13$ 

PDoDeid 243 .. .. 

-re* 

— 

20 

TSanatou E*T. NL- 35 -1 

P— 

— 

71 

PSaimoo EspTnNL 24 

ta- 

— 

44 

PSehrust 50c 72 -1 




74 

PSara * &w*ia N.L 34 -1 


_ 

11 


_ 

— 

7 

PSouthem Pacific - 10% 

ta— 

— 

50 

Southern Res...... 116 



irere 

6 

RoaOirmVHmcnSC- 7% 

♦- 

— 

17 

PSwao Res 70c.. 21 


— 

60 

PTunav Res N.L.. 70 ._ . 

re_ 

re— 

31 

. . 9 ■ ■ P" 



-re 

5 

'i 1 


— 

IP? 

UMill. 

-ta 

—re 

168 


02c 

76 

S3 


— 



7 


— 



8 


— 

— 


68 

L3 

06 


IX 


XS 


2.7 

77 


0.9 

7& 


Tins 


245 

U3 

18 

435 

600 

21 


1175 
83 
10 

4 

270 |200 


96 

57 

500 

330 

250 

68 

325 

lbO 

300 


56 

23 

Z25 

40 

93 

60 

b90 


(Ayer Hitam 5W1 . 

Gee tot 

Gold G Base 12%p-| 
GopengCons. 

Hongfcoite. 

JanUr 12>iP-..__ 
Kamudmg SM05Q. 
Malaysia Mnfi.lOe. 

toPahang 

Pengkaien 10p — . 

Pealing SMI 

Simgel BesISMl. 
(KroremeCtepMSl 

(Tamong 15p 

kTonjkahH. TmSMl- 
TronuhSMl 


230 

103 

10% 

390 

575 

17 

200 

74 

46 

500 

300 

250 

65 

325 

160 

250 


+3 


as 

-I 


MJSSc I 1.011X2 
Z4.0 -111 


!-l 


420.0 

ffil 

B- — 

10 . 

, vQSc 
vQ90c 


73 

1X6 


Ofit 4.1 

0« t 


03 

12.1 

J 

13 

0.9 


XI I 

4 

xiliaB 


Miscellaneous 


170 18 Admiral Mines 

90 34 feAngto-Dominlon 

43 48 VAngk) UltL Dev_ 

400 180 gCeteenuiMinersfc— 
175 60 

850 315 


£17% 

240 


215 Q03 


I2«, 


445 1275 


678 , 
n«3% 

190 


£11% (3 12 


£10% 

170 


£17% 


^37 

008 

13 


60 WCoiby Res Coro- 
Cars. Murch. 10c. 
Eas^e Trans Cons 50c 
Hanteton Areas lOp 
IfeHhghwbod Res... 
HDmesateModngSl- 
Nurthgate CS1 — 
R.T^..„ 


Ifef>AtolteU9Mari £1481* 


teSabte* Inds C$1 
|VTara Expin Si .. 


20 

72 

52 

309 

160 

795 

£15 

212 

205 

£20% 

320 

673 


85 

£11% 


*2 

-3 

-5 

-20 

-5" 

+5 

I— *a 

% 

-% 


100c 
QSSc 
3.75 

(OTc 


— I 


7.4 

22 

2.4 

-|a7 


36 

(6.4 

= 1 


NOTES 


Uidrsi Dthmvtse hvCcnud, prices and net Arideato aro In pence and 
derumlnwunns are 25p. Ejdmated prioetearuHigs ratios and envers are 
based on latest amiil r eports and aaBirts and. where possible, are 
updated on hall-yrarty Ifens. PfEs are calodntM on “net” 
nisirlDidkai basts, eanunp per share behtg computed on profit after 
tamtioo and unrelieved ACT where atodkabte; bracketed Ifenn 
wvMate 10 per ccni or more dflferenw 8 calculated on “Ml" 
dotrbitlon. Coven are based on “ mantel itei" dtstrtoutioR: Uw 
oaopares gross dlnM costa to profit after Uate a erdidlng 
evceptioiBl profibhsvm But indndina estimated axtent of offsecublv 
ACT. Viehta aro Based on middle prices, are tens, adjoued to ACT of 
SO per erto and aflaw lor value of declared distribution and rtgtas. 

• “Tan" Stock. 

• H&isand Lows marked thus haw beeoadlustad loatlaw farrfMn 
issues lor cash. 

t Interim since increased or mianed. 
t Interim since reOwed, passed or defrrred. 
tt Principal and Interest tan-free to imvrosideitfe on application. 
« Figures or report awaited. 

te Not offidally UK Listed; dealings permitted under Rtee 163(4XaX 

* (J SM: not listed on Stock Ei^aiigr aid coamany not sttoketed to 
same drgrrr of rrteiianoo as listed seorltles. 

)t Dealt ki under Rdr 163(3). 
is Pr«e at time nt suspension. 

f indicated divide rd after pending scrip and/or righto issue: cover 
relates to previous dividend or forecasi- 

♦ Merger bid or reoi^ w satkm In process. 

4 Not comparable. 

♦ Same Interim: reduced final and/or reduced earnings Inflated. 
6 Forecast dhridrid: caver on earnings ipsand by toted hue rim 

staiemenL 

T Cover allows tor tntivenioa of shares not now roMilng lor dHMenfli 
or ranking oidy tor restricted d i v i dend. 

X Cowr dees not allow tor stares wHcbnwy also rank lor ifiirldefldat 

a tunre date. No P/E ratio usually crowded. 

IT Ko oar value. 

B.Fr. Belgian Francs. Fr. French Francs, ff Yield based on 
assiunptten Treasury BUI Rate stays unchanged until maturity of stock. 

a Tax free, b Figures based on prospectus nr other official estkmte. 

c Cents, d Dividend rate paid or payadke on part of capital, cover 

based on dividend on fiil capital, e Redemption yield. I Flat yield. 
0 Assuraed tflvidend and yield, h AmxnetfdwUefld and yUd after scrip 
tavw. ) Payment from capital soirees, k Kenya, m Interim higher nan 
previous total, n Rights Issue pending, a Earnings based on preliminary 
figures, p DMdrnd aid yield ehcludo a special payrnent. t Indicated 
dividend: cover relates to previous dividend, P/E ratio based 00 latest 
awwal eamiogs- o Foreoss chrtoeed 1 cover bused on prewow yearis 
earnings, v Subject to leal tax. a Dividend cover In excess Of 100 
times, y Dividend an) yield based on merger terms, c DhiUeml and 
yield Miude a special payment Cover don not apply to special 
payment A Net dividend and yield. B Preference divide nd passed or 
deferred. C Carodon. O issue prkw. E Minimum tender price. 
F Dividend and yield based on prospectus or other officio! estimates tor 
148344. G Assumed dividend and yield after p e n di ng scrip and/or 
rights tssi*. H Dlvtoendaod yield iBsedonprospectul Or other oftkai 
estimates for 1964. K Figures based on prospectus or otter official 
estimates lor 1984. M Dividend irvi yield Based on prageenser otter 
official estimates tor 1983. N Dividend and yield based Qnorospectas 
or other official esunteies lor 1962-83. P Figures based on prospectus 
or ether official estimates l» 1483. 8 Gross.! Figures assumed. 
Z Dnndend ratal ra date 

AbbrevBUons: td ev dividend; to ex scrip issue; w ex rights; ■ ca 
afl: tS e» capital distribution. 


REGIONAL AND IRISH 
STOCKS 

Tbe following a a selection of regional and Irish node, the tatter bemg 
Mated bi Irish currency. 


A many Inv. 2CB.._ 
BdS'wir. ESL tOp- 

Craig A Rose £1 

Finlay Pag. 5o 

HrgwiB Brew™ 

Halt CJos)2St> 

1.044. Sub. £1-... 


IRISH 
EKh. 12% 1S85...| £49 


72 


S25 



400 

_____ 

46 


82 



BW 

n- 

US* 



Fin. 13% 97/02. 

Aniarce Gas 

Arnett. 


CPI Hldgs. 

Carrol Inds 

Hall (ft. £ H.) 

Heiton Hldgs—. 

Iroh Ropes 

Jacob (W.&R.)— 

T.M.6 

Unidare 

Proas see CPI 


£97 
85 
217 
87 
120 
63 . 

IS 

*7 

76 

77 


+1 


OPTIONS 

3-mouth Cal! Rates 


Industrials 

Ailed Lyons 

BOC Grp 

B S.R. 

Babcock | 

Bar days Bank. -| 
Bee d am .. 

Blue Clide. 

Boots 

Bowetenk.^— -._| 

Seh- A e r o space - 

BAT 

Brown (J.) — 

Burton Ord. I 

Cadburys— ... 
CoteSUdOs 

Debenams 

Distillers | 

Dsnioo 

Eagle Star 

F.N.F.C. 

Gen. AtclOeic 

Gen. Electric 

Cm 


C>an) Met 

CU.S.-A* j 

Guerdon 

G.K.N 

Hawker SmM— .. 


Ladbroke— — 

Legal & Geo. 

Lev Sorvler— 

Lloyds Barts 1 50 

-Lots--. 

London Brick | 

Lucas has. 

“Mams" 

MitaJSwr- 

Midland Bank 

N.£ 


Nat. Wed. Bar* 

PiOWi I 

Ptrssey- 

Ratal Beet 

R.HJW, 


Rank Drg. Ord. _ 
Reed lata. 

Stan ] 


■ e*cg.. 

Them EMI 

Tnctnouse 

Toner & Newall 
Unilever — 


Vickers 1 12 1 

Wool worth Hid. J 35 | 


Property 

BrH.Land_— 

Cep. Counties | 

Land Set — 

MEPC— 

Peachey. 

Samuel Props 

Storing Guar 


OAs 

Bristol OH A Ufavl 
Brit. Petroleum J , 

BurmahOU _J 

CtarxeriMui j , 

Premier. 

Shell, 



CoerierCans. 22 

Cora. Csh) so 

Lonrho _ 8 

RIoT.Zlne 58 


A leircran at OpUm traded K given on the 
London Stock Exchange Report page 


-Recent Issues" and •‘Rights” Page 35 

Tt« service ts avaBafete ta every Ccnpaoy dealt bi on Stock 
EKltMSH throughout the United Kingdom for ■ fee of £700 
per tonun for cadi security 
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Britannia Gp of Unit Trusts Ltd (a) fe) <g> 

amfr 31 n w-£a^fss»«ss: 

Brttunb Vmnxwit 01473 00*8 


Abbey Unit Tst Mngrs. W 
1-3 St Paul's Chwdijwd E&4F4BX 

HiEb tl 
ClflJ A 

H>gn Ine Eaulty 

Cijxfca Growth 


01-C361S33 


Gifts & Fictdjn!. — jU(U 


SUj^H 


I COB 
548 
51-0 
TQ.8 

n.s 

DLD 

Ha 


10044 -12 175 

61.4 -0.4 3.44 

52-1 *01 084 

85 8 -0J 3 02 

101 id -LA 302 
140.9 *O.S cm 
604 -08 2A8 

B3 5 -0.7 26fi 
50.01 -0.7 051 

1S03I *OJ 3.fci 
1429] -L< 3 90 


01 470 6626 
144 « -3* 0J0 
3b Am -04 5.47 

1596 *0Jb 0«0 
129 7E -0J 62 

176J -08 0.97 

2S94E -07 060 

4155s: . .. 300 

286 0 -03 2.45 

47.4 *04l 020 


A mr 'ian Growth 
Aura & Errrjs. Tl_.. 

CsoIcb Rktw 

Ccareadlqr & Engy ■ 

Gen+al 

uSgiwwS'IJZZ.™!.' 

Ace Uiub _]77I 

US ErnrrairgCo'5, . Ufi 5 

Wsrlowi* bona Il34 L 

EqiaUs Prog [132-2 

Aftfusa Hume 

J. Worship Sl. ECS 

American Tech Fo [136.7 

Inc & C«3i Fa -.036 

PmT< Fo 0478 

Secure income Fa 112117 

Special Sits. Qb38 

Energy Fd [2414 

Eeemnt Ffl 13365 

Small Co's Fa J256.0 

jap. Technotogy 162.4 

Allied Unit Trusts Limited (A.) tG.) 
Allied Hambro Hie., Honan, Bremwwa Essex 
Brentwood (0277) 211459 & 229123 
Bata nead TkA 

Fast Trait 1135 J 

Growth & I name Tjt-le* 6 

CaalUl Trial- 3M Q 

Balanced Trust. 12303 

Accum Trust {5372 

Income T rusts 
High I name Trust -.047 4 
Equity inunr Trier -MO. 7 

H>gn View Trust 9S.7 

Govt Secs Trust 1 28 9 

IsbnuUiNl Trsb 

laienattanal Trust ... 

Jxun Trust 

Pacific Trwt 

Amt* Spec Sits Trust 
Secs of America Trust.. 


Gilt Growth Trust 

Smaller Co's Trim - 

Zno Sir Co's Tnet 

Reconery Trust I 

Wei Mm £ C«y Trust . 

Osersets Ejmwjgj Tr 
T ectirclogy Trust 
E-e ia.it Trc6 
Income Exempt Tnml£33 
Fir East EunM Trial. I] 14 5 
SmaFer Co Eamat Tst 052.1 
U-S.A. E scapt Trust- 103 4 

Andsrfian Unit Trust Managers Ltd. 

62, Lonloawall EC29 7 DO 01-6391200 

Anderson U.T. pit-S 120 ffl ... -| 224 

Anthony Wider Unit Tst. Mgnrt. Ltd. 

19. WrdfSSte Sl, London El 7HP 01-377 1010. 

Wider GarOiFa. Ire. pan 59 0) ] 150 

Co. Accum. (73J 72. 



(Ceil , . 

<10% lViLWrawal)..59.1 

Eastern A Intermit . E8 2 

to** Withdrawal) 533 

r nance & Property . KB 

F4resniwtli(5lorl). 626 

flinaFised (5.2 

lAcccrmairtiOil) 63 9 

High Income 47 7 . 

(Accumulation) 100 0 108 2d 

Mign yield 53 1 576 

(Accunuation). 11B8 128.4 


Managed 
north Am 


Fund- 


Preference 


23 9 



(Accum Ha Iron) 1632 

Smaller ConqMries -.180 1 

( Accum uIcumi) .... to 4 

Worfd Penny Sieve __Jlo.O 

Arstiway Unit Trt. Mgs. Ltd. (a) (cl 

517. High Hoi bom. WC1V7NL. 01-8716233 

Aronvav Fond na02 19781 j 4 69 

Archway Growth Fun) DO 7 33.M . ...[ 2J8 

prices Jjn 26. Men ud day Feb 2 

ArtcwetsM Management 

Parsoioge Gens.. Marchettee 041-334 2332. 
Arkwright Fd Jan 31 .(1476 15U] *18| 3-26 

Atlanta Unit Manages Ltd 

1 Founders Cl. Lothbury. EC2. 01-6008464 

Jm Far East |S06 54.51 -Oil 1-00 

Baaite. Gifford & Co Ltd 

3 Glen* Wilts St, EdMnrgn. 031-223 2581 

Japan E. Jan 3 _-(1736 182*1 ....J 027 

ressradN liHi 35 

turn fleabag Bay. •UMtfhttwd. 

Barcbfi Unicorn LfiUaKcXg) 

Unicom HO. 25 2. Romford Rd, E7. 01-534 5544 


Unicorn America _.J6Q9 




654 -08 
178 4 *0.9 
131.8 *0.7 

152.1 -L6 
2662 -32 

Mt -04 

159.1 -1 1 
J66.7 -OB 

844 -07 
55.0 


Do. Extra income — 

DO. Finaacui 

Do. 500 

Do. General 

04. Gilt 4 FA Ini. Inc. ! 

Do. Gtr. Pacific Acc... 

Do. Gir. Pacific Inc .. 

Do.GrawtnAcc 

Do. Income Trim, 

Do. Prf. A'lts. TsL — 

03. Recovery 

Do Trustee FumJ —... 

De. Wldwioe Tst . 

BTsEln-FOAc: 1875 „ 

Do. Income JUU HU|- 

Baring Brother* A Co. Ltd. 

8 Bfsi-THQite, EC2N4AE. 01-2838833 

Sfratton Trust I404.B 43 ffl ....J 375 

Do. flown -.[585.8 WO-fl ... [ 3.75 

Itnt utt (fey F ternary 7 (by noon). 

BHImpsgata Pngtssltic fttgnrt. Co. 

4b St James's Street, SWIA 2ME. 01-493 8111. 



UK SottUM Fonts 

Grwrth GHt'Yrosi--.. 492 

Recorery- _. 654 

Smaller Cot ..... — - J2-4 

Spec MM. Sits. 75 0 

(JK Bfoe CWp— ..[57.6 

Htffb iDcoor tab , 

Nat High Inc {U6.7 

Extra Inc .. _-.W3S, 

Inc & Growth 1^35 

RrebSiiirS’ZL.I— -fMfl 

Sector Sptcblbt FUndt 
Coamwcb* Slums - .1483 

Financial See. -1606 

Cold 6 Gemral 24.9 

lnv. Tst. shires ,.199.4 

Pros. Sham 329 

Unb. Energy -IW.t 

WortC TecnT. J47.9 

Orman FHadt 

American Growth 1682 

Am. Smaller Ccs [3-6 

Am. Spec Sits *8 1 

Australian Growth. 172.4 

Far Eas: m2 

Hong Kg. Prrfrnnce..-[Z14 

inti. Growth 11017 

Jaoin Perl. Tst -w* 0 

Jason 5m I r Cos Tit -111.7 


laas -1.4 386 

SD6 1-96 

787 -fl 4 3.42 

996 *2 1 148 

80.9 — O 7 157 

6£3< -0-5| 364 

1259—0.9) 663 
46.9m -02 888 
133.ll -1-3 551 
27 7M1 — <U| 975 
31.4J *0-l[ U80 

15LU*OM 153 
173.3-14 2 74 
27 a *a« 3 JO 
107.7x3 . I 121 

LS 


ms 


Casual Acc 1222 1318rf-l.il 302 

Comm. & I nd 9L9 99Jrf -1.3 1.72 

Domestic 792 853-06) 3J2 

E£ns==inr ma 

Brown Shipley & Co. LU. (flKgl 

HarUnds Hse. Haywwds HTh. S». 0444-458144. 


BS. Find J. — (J2A 

BS. Accum ._ - b6.7 

Financial 308 

Grt>wUi Occam 1364 

Growth Income 913 

High Income 385 

Income 94 9 

North American 43 4 

KSU-r:r.-&S 




463c -12 4.09 

77-5 -05 4.09 

86 9 —01 325 

3482 -QS — 
992 — Q-3 252 

413 -04 6 62 

47.4 -05 4 82 

47.80 -06 134 

496+03 0 21 

25 0 -0.3 368 

1632 -OJ 0.34 
149.7 -Lffl 4.19 


Buckmaster Ma rao enn wl Co. Ltd. (a) (c) 
The Stock Exchange, EC2P 2JT. 01-i 


EuckTnru Jan 26 

decumUb Jon 24.-.. 2055 
CumcertaidFcJanZS 69J 
Accum Units Jan 25 .. 107 5 
Marlboro Fd Jan 31- 107 7 
‘ *" 234 9 

937.2 
972.5 


lAccam Uls) Jan 31 . 

Smaller Col Jan 77 J 
(Accum (Jb) Jan 27 - 


14551 
2177 

3 BJ 

124 9 -Ul 
246.C -26J 
1007 Ik 
1045.1 


3.11 

460 

460 

179 

1.79 

0.9b 

0.96 


Caiatia Ufi Unit Trust Mngrs. Ltd. 

2-4 Hiqh SL. Potters Bar, Herts. P. Bar 51122 
Gan. Gen DM. . — (77 7 BUM* -091 346 

fet 4 m-M iS 

1003 105.3 -m 567 


Do. Gen. Accum i 

Do. income Dm I 

DO. Inc. Accum. 


— CA1&FW.ML Trust .U3J 


Artxithnot SsccdUts Ltd. (al(c) 

131, Flcslwry Pnremeitt. EC2A 1AY 01-6289876 

Caout Growth {44 0 4751-05] 

(Accumjlaiun)— (46.4 501 -0.4 

CotlBhcdliy W9J 1073r *L0] 

(AccunniMlan) 1167 4 17551 +14] 


Camon Fund Managers Ltd. W 
L Olympic Way, WetnWey. HA90M8. 01-9028876 
Growth J1766 18924 +UJ |.5S 


Capel (JmmhI Mugt Ltd. 

100. Om Broad Si., EC2N 1BQ. 01-5886010 

CaoHal 098.9 ZH6I .... J 192 

Income [146.5 155W-..J 6.55 

North American (217.8 23LB J 1 17 

Price on Jut iS. Next riealhg Fth L 


Cater Alim Unit Tst Managers 

1, King William Si. EC4N 7AU. 01-6236314 

Cater Allen Gdi Tit „( 103 6 1102] -03) 1L0C 


Cent Bd. of Fin. of Chimch of Eragtamtt* 

7? London Waft, ECZH 1DB 01-588 1815 

Irw Fond Dec 31 I 27465 I ... J 420 

Fxd IM Secs Dec 31] yi.7^ j J 1085 


Deo Fid Mm Dec 


929 


Chsrinco Charities N/R FunifJi 

15. Moorgate, London, EC2. Dl-4384121 

Income Dec 30 05300 — I J ID 20 

DO. Accum (163.41 — j _...] 1020 

Charities Official Invest Fund# 

77 London WaH, EC2N 1DB. 01-588 1815 

HicnmeDec 31 | 23996 j j 583 


Acnmt Dec 31 j 643 72 


Chieftain Trust 
11, New Sl. EC2M 4TP. 


Australian 1745 

Far Eastern TsL— 1 64 0 


BP 


Tnci- 


Basic Rnourcn Tst* .. 

r Co's Trust .— f 

» Trust- 


Ltd (a> (g) 
01-2832632. 
48 5d -05) 0.90 
266 +03 130 

693 +02 L15 

444 -02 888 

66.4 .... 063 

53 ( +0* 138 

35.7a -11 634 
2U +02 1X98 

362 -0.2 2.14 

34 3 -03 1JS 
2?6 -Oi 432 


Co uf edes a Uon Funds Mgt Ltd. (a) 

50. Chancery Lane, WC2A 1ME. 01-2420282 
Growth Fun) 11283 135.01+231 3.52 

County Bank U.T. Sendees Ltd 
Managers of NatWnt Uirit Trusts 


161, Cheatnkte, EC2V 6EU. 
Cffai^Acon.) 1 2003 

ShZZzE 

Gill So 


01-7261999 


GmwB Inc—.. 

Income , _ 

JHisnne&PacGth.r, 
NarthAn»Gwth.T«..lj 
Portfolio In*. FO — _ E 

Prcorery Trust p 

Smaller Compomn ._r 


117 9 -OtJ 
91 -Qa -ail 
506 

197 Su -X9) 
882 -£Lffl 
823 +ai[ 

949 _o.9f 
1323 — Tj5 


us 


B oat* Prolan 34. 

Acc Uwtsjan24 

B'tptc Int Jan 31 

Accum Jan 31.-, 

Beckman Jan 25 — 

Can i For Jan 26— 


.& 1 


IS 

W a 


OS 


Smaller 

Cr a ig n i— it Unit Tit Mgrs. Ltd. 

Electra Hse, Temple Pt, Vic Embi WC2 B36 7766 
High 


nenrae 140.8 

American ......I88.9 

Ian Trust. 1741 


2.05 

2.05 


Bridx^ Fund Mangers (alic) 

Reps Hie, King WUIbm SL, EC4- 016234951 



Axner Gm Incut— (54 J 

D0.Ao.-T (54.4 


. BS 7 

Capital In-; 920 

Do.Acc.t 1163 

Exrmptf 197.0 

I ml. Rr orrery Imut- +0 2 
Da . Acc-i. .... ...rtT -U22 
Dewng ’Tun |Wtd. TThir. 


50 4 

53 5 ... 
93 7 +34] 

J ::z 

563 


Pitcn Jan 3XFeb Lt 


Canadlaa ... 

UdNmm High be.' 

Recovery 

Gitt Trust [fO 0 

•Weedy dealing day 

Crescent Unit Tst Mngrs. Ltd. (aXg) 



4, Maieflie Cres., Eohdognl 

aedfi 

Growth 8 me — 53 9 

High. Dtst l»9A 

IMentatkUBl..- 135 0 

8 res. tnsuen...... 273 

res. Tokyo 4932 


(01-2243492 
70.11 -OH 171 
523 +03 XH 
9ff3 -OS 457 
743 -02 6 71 

1458} -0.1 0.94 

,299 . . 2.04 

10061 +0.9 025 


FT UNIT TRUST INFORMATION SERVICE 


Crown Unit Trent S ervic es Ltd. 

Crown LHe Hse, Woking GU21 1XW. 04867 24933 


Crown Growth 1 

Crown AmeeTnaL P 


155 4) -13) 610 
[426xd|-4ll 360 
996^ -Ofl 1.40 


Partington Unit Trust Mngt Ltd. 
Djrtmgm THrut. Devon TQ9 4JE. 0603062271 
Total Prrf. UmtTiL..|37 1 *1 9| +0fl| £J1 

DtscreUnraury Unit Fund Mangers 
36/38 New Broad St, ECZM 2NU. 01-638 4485 
Die Inc Jan Z7 064.4 3886] .. J 3 78 

Duncan Urarrta Fnd. Mgrs. fgi 
X Hobart Place, London SW1WOHU. 01-2459521 

Growth- 1 19} 20.71-04) £9 

Income 07.0 39Brf-aij 88 

Overseas-..- (750 SoTj -1 j| 2b 

Edintwgti Fund Managers pic 

4 Me fdllO C r es, E0; nburgh 031-226 4931 

Amt^nFrd^^Ti.Ju'SS 114 4) -25) 2.18 

Japan Jan 26 KISH 6415) .77) 029 

PecHic Jan 27 B9Z3 200.7]-..] L03 

•Unadhertsed 


Equity A Law Uu. Ty. M 

Arrerslsun M, High Wycombe. 
UK Gwth. Til Acc — [ 924 
UKGwth.To. Inc. ... M3 
Higher Inc Tst Acc . 119.7 
Higher Inc Til me- 1074 
Gtrti/F OLInL TsLAcc 77.4 
GUts/Fdt.InLTsLIdC 72.0 
MthAmerlea TilAcc. m.0 

Far East Tsl Acc 8X4 

Euro. Tie Acc 70 0 

Gen TsL [15X8 


327 

602 

6.02 

165 

365 


m 


Amer. Spec. Sdui) 

Gilt&FheO int 

Growth 4 Ipcocne 

Kaon Trust U) 

Managed InL Tsl b) 

MaOnc Eo. Tst 

Special Sits 

James Finlay Unit Trust Mugt Ltd. 
ID-14. West N«e Street. Glasgow. 041-204 1321 

0.40 
048 
7.90 
226 


30 5 10 56 

Hi-tfi 1 M 

744 — OJ 042 
486 -03 7 03 

826| -0.4) 035 


J. FHayHrfifii 
FhdayWkLr 


064 

..Energy... 173 

Accum. Unto 23J 

J. Finlay F0.ln.TsL_. 74 4 
Accwn.Units (ZOSS 



Prices oa JM 18. Ned dm mg jm ZS. 


3.60 

360 


(Accum. Units) 1736 

utTmind 1730 

(Accum. Units) 177.0 

Capital T* 1080 

(Accum Units). 1232 

Conerrtuae & Gift 668 

(Accum Unfit). 79.6 

Extra Income Trust- 83.4 

Income Tsu SB6 

InL Growth Fd. 1388 

(Acorn. Units). 1520 

JKMn&Grid rd- — — 


(Aeon tli 
Recmery ' 
(Accum lli 


UmtsX 


(Accum iniB) wi 


m-\% = 


115.4 -03 
1313 -06 
702a 


89ftri -03) 

142.4 -03) 

50X 

501 .... 

H72S -08] 
906 -®a 


1.90 

1.98 


Robert Fraser Trait Mgt. Ltd. 

28b Albemarle St, W.l. 01-493 3211 

RobL Fraser Ul Tit (64.9 69Jf ..._J 1.70 

Friends Pro*. Trust Managers (a)(b)(c> 
Pixham End. Darling. Tei. 0306 885055 

F.P. Equity Units — .[134 0 1433) -1H 813 

Do. Accum U1LS Z26M-2M 2.13 

F.P. Fixed IxterPSL—nOOH 107.9-0x1 — 

Do. Accum — — (1016 1086( -Q.1J — 

Funds bi Court* 

Public Trustee, Khtgsway, WCZ. 

Capital Jan 19 (234.2 

HM?Ytekl ^»n~i9~^ ^4 

•UoutlL RestncMd IB ndrtes wider 

B.T. Unit Managers Ltd. 

16, Finsbury Circus, EC2M7DX 


01-4054300 

- -1 iiS 


01-6288131 

56 91 

ui -^64 Jj. 

31 °- w 

7SJ 
127' 

831 +1. 

93.' *0 
62bJ 
100LC 

G. & A. Trust bi fg) 

5 Rayi-MOh Hoad. Bmmwood (0277)227300 
G- & A. — 1722 77.0| -0.9| 390 


Capital (Inc) H 

Capital (Aoc>—_r 

l name — — -„P 

Emopean 

U.S. & General — 
Tech & Growth. . 

sr?~z 

Internatio n al —I 


Grave tt (Jofaet) Unit Mngt. Ltd. 

Winchester Hse. 77, London Walt. EC2 588 5620 

Govrtt Amencxn [45 J «9SJ -0 0 30 

Govett Gout & Min .-(5X4 56 1) +0 2 2 Cl 

Covet: Japan. 1636 6811+07 022 

SlOtSditHders* BtOJ JBT.Dl 150 

(ACOW1 Umof P59 0 3BS U . . 133 

G4*rtl Eimpran Gwiti fe.7 45 H -02 117 

■Prices on Jan 20. Next dealng fro 


Lawson Fund Managers Ltd. (c> eg) 
43. Cha'UKte 5a Eei>3urghEH2 031-22S6C01 


Fund Managers (a) <d (g) 

2 SL Mary Axe, EC3A SBP 01-6231212 

Oeafbty onlr 01-623 5766/5906 


American Trust — —.17X5 

Australian Trust JZ2 1 

British To. (Accum). .117' " 
Con mmHWy 
Extra income-— —(298 

Far East Trust [706 

Fixed lot Fd (242 

Git Trwt 1272 


Gdtal Strat. 953 

Oobal 5bat(DM.).. 930 
Gold Siam Tgstfe).. 19.0 

High Income Tst 11.7 

Hong Kaag Trait 24.0 

rFtyd.— — 363 


im. Agencies 27 70 

IWLAGrth. Exempt. IB92 
Japan Trust-—— .. 67.4 
Oils Energy Trust «3 

uESm! Co. BetTrat'JpO 0 


jsa i 

632 
028 
10.91 


W 1 * 

263d 

284* 

1031 —0.4 

loaffi -ox 

205 +01 
07.9» -32 

25' 

393a -11 

jrk 
612 -06 
431 -02 


X68 
668 
X39 
497 
2.75 
402 
0 04 
L46 
X75 
L27 


(Acc&en. 

Bmadrrl .... 

(Accum UnrtsX.— 

Pacific Jjn 31 


North Am janS 



. (a) (fa) (c) 

0994 33377 

mu -i2 
115.4 -1.1 

SIS 

757 .... , 

lli? -26 D27 

BhJ -DJ 033 
752 +02 121 

16431 +201 Jffl 

F & C Unit Maragenent 

1 Laurence Pocmtney HW. ECdUOBA. 01-623 4680 

F SC Amer „B0J 54.41 -in 046 

F A Cap. FO [77 .0 633-0^ 133 

F S C woivne Fd. — (513 55^ -0.j) 5 91 

Far Eastern Uadt Fd ..[44.9 48 b] +02j Old 

For F7f S Target taf bhgrs. sac 31 S Tugri Fmd 
RhvtL 

FMelBy Internatiunai Management Ltd. 

Rhgr Wafl^T^ brtage. Kent TN9 1DV 
American [r)-. 177.4 


Henderson Ac 


iristrattun (a) (b) (O 


Premier UT Admin, 5 Rayirlgfl Rd. 
Essex. 

UK Foods 

Special SHs U24 

gfeewn U nits) Q11.9 

Cap Growth Q« l 

(Accum Unm) [U5 9 

l«c & 



Robert Fiecufaia & Co. Ltd. 

A Crosby Square, EC38AN 0X4385658 

Am. Ex. Fd.* (£279 78 28620 J 1GB 

Jan. Ex- F<L" |n 92.93 1989>n . .] 122 

Vfd suhsenpbon day Feb 1 1904. 

•Flaming American Pisotrty Unt Trod. 

Latest Issue prior (15/11) USH0621. 

Units arej osiied on Frb 15. U». Aug Kov. 
•Flemtog Pmpt'g Und TnoL 
Latest dsw prior (25221 £2069. 

Units are muedan Mnrth 25, Jut 24, 

5ept 29 & Bet 25. 

•UMBthqraetL 

FTOndtegtan Unit Mgt Ltd. (a) 

3. London Wall BuHtfiiw. EC2M 5N0 01-4285181 


Extra Income- 

Smaller Co'S Div J65.1 

Prrf & Gill TIBa 

GUI Trial (47.4 

Fixed Interest [5X7 

1833 

Of A W. Res. lffi.0 

IdnrfNd 

Global Health . 

Global Tech. (909 

Interne UoimI — __J l03. 



91*33^ w 


167 



North Amur 

Amerxzn Smaller , 

Amer. Rtuiy. Tst | 

Eonot Feuds 

HighTneonirrb) 12216 

Smlr.Cos.lW P831 

European Jag 27. 

Japan Jan 27 

American Jan 27 &30.5 

Global Tech Jan 27 _ CB3.S 
Paul le Ea Tit Jan Z7PS2 


Hexagon Services Ltd. 

4 GL SL Hcfem, London EC3P 3EP 

Ann Friars 11186 124 ' 

Bn 



HH Samuel Unit Tst M 
45 Beech St, EC2P 2LX 

Mfe ma=np 


m 


□60.9 


J FlnUKid Trust — 715.7 
(Grit 4 FnL InL Tst . 27.9 
fa illFJ. Growth 35.9 

S High Yield Tst 408 
income Tnsl— .(464 


f Ml Trust— M3 

Japan Tech Tst. 

Nat festrwtn Tjt.|38J 


! Security Trust. [305.4 

Smaller Cm Tst.-HOl 
SMC. 
mExer 


ler Cm Tst— W .. 

.. Sits. Tst .— 7i5 
xmpt-ianlA-. 125X0 


grvt (a) 

01-6208011 

re 

0.77 

-08 280 
^!r ion 

-0.1 3.47 

-0.4 



m UaH tat —aiiit LM. (a) sm 
***•] IM Trust diwrn LM. (a) 


luvatmait Bank ad Iratand (a) 

Mk. 

■‘••leaiWrfBiMfiw 234 


Key Fund Maragera Ltd. (aKg) 

72-80 Gatebouie Hoad. Aylesbury (0296)5941 
Key Equity4Gen(ZX (130.9 140.71 +L0) 3.95 

Key income Fend 626.9 1364rf -LlB .633 

Key Fixed l«-Fd.-_P7 9 623 .....J 1X39 


Klebwrort Benson Unit 
20, Fenctarch St, EC3 
KB UK Eqty Gth Inefl77 4 
KBUKEqtyCtbi 

K-B.Fd. lav. Tits., 

K-B.F4 IilTslAcc — 

KBSroCe'sFdlfic 

KB.Sm.Cm.FdAcc.— 1243 
Kffl High YId. FtL Inc. 743 

Kfl High Yfd Acc 1112 

KB IrxRec Inc— 532 

KB Int Rec Acc 532 

KB Wwdt Tech Inc .. *73 
KB WVWeTechAcc. (73 


Mi wag ers 

01-4238000 
U5.9J+Xg 234 
3054 +24 234 

146.4 +06 849 
1751 *01 2.49 

UXf +12 335 

139.7 +XJ 335 
842 +0.7 631 
1232 +12 631 

571 +01 2 AS 

57.1 +02 zn 

m 


C7Brtane5q-+a~e [6* 2 

P e nny 5banr - [Is 6 

Austral ur 4 Pacific Z 
H-3D V-etfl lien -.III 4 
Hign Ywie Accum -123 0 


64 II 
166> 
lOOrf 
*3 II 


42 

L8 

06 

:ia 

no 


Grieveson Mgmt — Barrington Funds 
59 Gresham Surer. EC2P 205 01-6O644J3 

General Jan 25 

• httuei. Units) 

4 mil YieM Jan 19 _ 


LroAcwt-. [297 1 


Lloyds Bk- Unit Tsl Mngrs. Ltd. (a< 


luropeanJanX 
(Accum. Urtts) 


Guardian Roy* Ex Unit Mgrs Ltd fa) 
Royal Exchange, EC3V JLS 01-438 2020 

Gift & Fined 0164 12121 -0.1/ 9 40 

fimwtti En 1107 U9l( -22 235 

Guard Nil 200^ 2073 -3 6 307 

NUi Aracrkan *73 104Xj -l.( 1 75 

Pactfie 1233 132 M -0.7 025 

P mo Shares 114.4 123 1x3 -Ofc X66 

SmaH Co's 123.9 13331 -12 2.13 


Bafaicco ..... — ... 
Do. (Accun.).. . 

Eiwrgy InL 

De (Asm) . 

Extra income 

Do. (Accum.) 

iiconte..- ........ . 

Do. (Anm ) 

InL Technofogy 


Do (Accum.) M21 

PasaTic Basm. M5 5 

_ '■ «4 

109 8 
118 3 
14] 2 


HJ0.L. Unit Trait Mtign Ltd (a) (el <g) 
Prjn^T^AdmhL 3 "**■*. &, 

Smllr Co's Tst 1585 622rf +03) 2-72 

NdtAmericun 49 8 S3 B -09) 225 

Japan Far Tst 63 9 iaflj +0J| 0.66 

Scaixuoaxtan Tst [582 6L9) +06l 150 



.(Accum).. ._ . _ 

Small Cos. & Racy... 

Do. (Aczun ) 

woAfwoe Gwth 

Da (Accum.). .[194 0 

Lloyd's Life Unit Tst. Musts. Ltd. 


2L St Mary Axe, EC3A8BP 

Emory Accum. 185 .4 

EouwONL. (63 7 

Gift Trust 48 8 

Hign Income Acc (57 5 


US Growth DisL 1436 


- | 614 

Aiin 


92*1-071 267 
68b -06 267 

£14 ... 4X6 

61 °rf -05 687 

601= -05 6 87 

465 -Ob 106 
46*1 -06 1 06 


Local Authori ti es' Mahal Invest. Trt* 
77. LOfxton Wail, EC2N ID 8. 01-588 1815 

Praoerry Fa Dee 31. -| 163 50 

Wider Fb Dec 31 425 70 

Narrower FC Dec 31. | 9205 

•UnMaarKtc. Aaiicie arty to Local Authunbec 

London A Man ch es t er (Trt Mgmt) Ltd 
72-80 Gatehouse Rd, Aytesbury. 02945941 

General Tst. JZ72 Z9.4j -02) 3 83 

MAG Group fyUcifz) 

Ttree Ooays, Tower Hill. EC3R6B0. 01-6244538 

^BB&C==|W* “ 

Amencan Recovery.^ 1782 

(Accum Unlil 188 5 

American Smllr Co\ . 425 

Australasian- 96 ] 

(Accum UiPts) 103 1 

Commodity 175 4 

(Accum Un«) 2208 

Compound Growth 2683 

Conwomn Growth 217 5 

Drovers loo Income 12X3 

DnldM 2263 

(Acorn Units) 6025 

European 909 

(Accum Units) 106 0 

Extra Yield 1325 


-20 137 

1925 -25 0 77 

ZC36 -27 5 77 

455= -0.4 0 24 

S 2B +07 0 62 

S3 +08 0&2 

187 .7 d +2* L43 

ki :p re 

2327 +08 L44 

129 B -03 634 

2421 ... 585 

644 7 . 5.85 

97 3d +05 Dbb 
313 4 +05 06b 


[Acoan UmtsL 253.6 

FXrEattem 148 2 

(AcCum Units) 1751 

Find Of Ine. Tits. 158.1 

rii 

(Accum. Units) 7278 

GDI Income 57 7 

(Accun. Units) 73 0 

Gold-..— «85 

Hnhlicome 1803 

(Accum. Units) 4J4.9 

International Oowtn. 569 J 

(Accun. uti) 363 1 

Japan 371.9 

jAccun. Until) 396 4 

(Accent- UniisjL. 6363 

Recovery— 185 2 

(Accun. Units jIL. 2252 

Si^oM General— B 

(Accun. line) 78 

Smaller Companies _ 425 0 

(AaeuaL UrVSi). 7106 

CMrAoad Jan24 UOJ — 

Ctiardimd Jan 3CL_. 2*4.4 244... . 

Pens km Ex Jan^....i28S6 3013) 

MGM Unit Mangers Ltd. 

MGMHse.. Heene Rd, Wortwro 01-6238211 
High ine >146 B 15751 -IN 5.72 

1 Accum uu) 1536 165.3-1.3 5.72 

IK Growth 1391 149 6) -IB 259 

(Accum Uls) 140.9 15X5 -Lffl £89 


J D.2 +05) 

n^l 

778.7 + 0? 
boj. -og 
76 7 -02 
519c -0 0 
192 9 +0| 
4653 +0H 
60*6c +63H 
4235 *9d 
397 9 +tjl 
424 2 +L4l 
2901 +ii| 
680 8 +27 
20L9u! +09 
2455 +1.1 
46X°C +26 
B5Lb *4 7 
461 J +21 
6805 +31 
298.0 +07 
7745 +L9 




MLA Unit Trot Mgt. Ltd, 

OM Queen Sl SWIA 9JG 

MLA Units 

MLA int 

Gdi Unit Trust-, 

Manulife Management Ltd. 

SL Ceoro's Way, Stevenage 0438 356101 

Gih&Fxd InL M6.1 87 1 

Growth Unto [136 2 144J 

High Inc. Unit J 

InU. GrovrSi UNI Trim): 

Mayflower Man age ment Co- Ltd. 

1*M, Grvsfm SL, EC2V 7AU. 01-6048099 
Income jan»_.-_ | 

General Jan 23 I 

IrtJ. Jan23 1 

McAnafly Fund Management Ltd. 

Rctys Hse, King Winann SL, EC4. 01-6234951 
Defphi Inc Tsl Acc — 1623 66 31 | 640 

(Main Inc. TcL Inc —137 6 400d .... 640 

Wen Find Are 1173 2 1843 .... I 294 

Glen Fane Inc. Blfl.7 1173 - 4 7 .94 

Meucap Unit Trust Mngrs Ltd (aHc’fgl 
U*lcornffw,2S2 Romford Rd,E7. 01-534 5544 
Me reap |8X6 87 7| -X0[ 4.00 

Mero t ny Fund Maragen Ltd. 

30 Gresham SL EC2P 2EB. 01-600 4555 Ext 529 


u. 

m :::] is 


Amer lap Growth 

(Man. Umts) 

European Find — .„ ! 

(Accum Units) 505 

General 1334 

gkccpm. Units). g05_2 


Inc a Recovery 984 

IntemanonU 149.4 

(Aeon. Units) 1799 

Japan Fund. 68.0 


LAC Unit Treat M a n a ge men t LbL, , r - Usn 

Plercy HH, CouttuB Ay, EC2R7BE 01-5882800 SSmuE) KS H 

J45!&6si'Br-SH RS9--4 Exempt fh/ i r::;.:p4.7 1401 

lM InU 6 Gen Fd — ffU.9 2193] 4 0.71 (AcomUts)janZl -0963 2041 


S -l-g 
-12 
+02 
+02 
-13 
-ZL 
OJ 
05 

160 bid -04 
193.43 -06 
73ia -OJ — 
-02 — 
+L4 275 

+3.9| 275 


038 

0 88 

re 

273 

re 

5.17 

1-21 

xa 


Midland Bank Grow U.T. Mngrs. Ltd. 

Cf.-eiw sm How, Sdver Siren. Head 


Legal & General <Ua» Tst, Mngrs. i Ltd. 
5 Riyte 9ih Rd., Brem 0277 Z1723S 

EatrtyOt. [177 0 »1*)-13 

EuutyAre. . ... 0607 38lS-2« 281 

GJ! -.644 u'4l-aij 4 ?; 

ini Maroged . ... [56 6 al 2{ I X05 

Leonine Admin is trstlcn Ltd. 

20 Cancan Aur, EC2R7JS C1-W0O7S95 

Leo Distributer! . _ .[749 2 zwa I 0 0! 

315J* * fl Ol 


Sheffield. 51 3RD. 

Cjp-ui - 

(Acc an Umu) 

Cornn-D^m S Gew . 

[Accum Units) 

Eeio Eient. . 
(Accw Umts). 

■j Ji & r ra InL . . . 

( Ujn Uruu) 

H-jtt v>eld 

(Accum Units) 

l rCoeir _.. , 

ta-j3.tr> Un-u) 

1 Q 1 ' Jivt Pacific .. 
(Accum Umts) 

Nc+in Co-T -run . . 

S accum Umu).. . — 
ivr-seav GrpwA... 
lAOum Umu) - 
SnullerCo-. _ - 

(accum Umu) 


[53 7 

SL’* 
1?02 
734 0 

70 7 
(98 7 
140 5 
104 6 
156 3 
1306 
ll)5 7 
[83 0 

|73 7 
75 0 


'Deinng 04*4459144 
1-17! 3 34 


'« 0214 

| 1 185 4 

St |J53 9 

L— ... 1*17.2 



01-2476533 


104 9 +GJ 
785 .... 
100J -09 
gib -03 
107-2 -X4 
106 ( -07 
IMJ -XJ 


DU 
Z50 
5 19 

Sli 

Oil 


PfOl die High Inc 9)6 

Prolife l nd..„ 762 

Prolific 18. Amer. 1001 

Prom ic Spec. Sits .... 10X5 
Prolific Technology ...(12X4 

Pnafl- Pertfolie Mngrs. Ltd. (a) (b) (c) 
Hoi bom Bars, EC1N 2NH. 01-405 9222 

Pndenuxl (244 0 2809-331 334 

Holbom Gilt Tst 11366 1422] ....7) 940 

flutter Management Co. Ltd. 


31-45 Gresham Stmt ECZ 
Quadrant Geo. Fd_— (382^9 

11 
1298 
MX 
109.9 
788 


2947 
161 5a 

2827 

13EM 

TB1 

U6J 


01-6004177 
..._| 258 
653 
0.96 
230 
3.90 
» 


ts 


089222271 


Quadrant fncoine 
Quadra ix loti. Fund... 

Quadrant Recovery I 

WKkmMr Fund 

f ACoirw Units) — . 

WdanoOr Div Fd. 

(Accun Units) 

Reliance Unit Mgt Ltd. 

ReHarer Hse, Tunbridge Wells, Kl 

British LKe 009 0 115J| -1J) 431 

Re>CUC* Unit Tstffnc) BbJ 70. S -Og 4 89 

Reliance UtTtt(Acc)0Lfl 87.4| -L2l 4 89 

Ridgefield Maragonent Ltd. 

20-24, Roucnratarr St, LonMn. EC2Y 01-5886906 

RotfaschHd Asset Management 

St- Swnhui's Lane, Louhm EC*. 01-2805000. 

NC ArnS«i ,l ta[.“tai03 ISSSI — 

- 

Next a* 2/Apr 16. 

Ratbscfdid Asset Maragemeut fa) (g) tx) 
72-80 Gatefnmc Rd.. Aytestnvy 

N^. 
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Te* 074279842 
248 
248 
1 *9 

1 59 

2 97 
297 
95L 
9 51 
560 
sts 
*46 
446 
0 32 
012 
L22 
122 
D 84 
084 
202 
202 


Saw & Prosper Group 

4 Great SL Helens. Lomon CC3P 3EP 

IntnmxtiOMl Funds 

asrr-S!^... m* 


Minster Fund Managers Ltd. 

Mur.ie* Hse . Artfvir Sl. EC4R 9BH 01-623 1050 

Minue- rr i rail -i ii 4 ns 

EirmptJanJI 11730 179fl*9at 520 

Murray Jo hn s to bp U.T. MgnL (a* 

163 Hope SireeL Glasgow, G22UH. 041-221 5521 
M array American ..1319 0761 ...J 3 5} 

Murray European . . 168 6 952) .. 1 0 88 

Murray Smaller Cov 11092 1185] . J 205 

Ht< nejiieq Fn 

National Provident Imr. Mngrs. Ltd. 

99. Grecectmrdi SL. £G3P 3HH 01-623 4200 

H*l 5tiL Ur Tw (121 

(Accm. Units) 

NPl O'seas Trust. 

(Accum Umu).. 

For Katlend W e i b ahat u sec Grady Barf 
NEL Trot Managers Ltd. (at (g) 

Mil air Court DorVing. Siv+ry. 0306887766 

fjrfuar 11125 11841 -l.« 318 

Nr Imr Gilt & F. I (64 J 65 7 -13 952 

Ncis-ar High Ire.. .. 153 8 56 61 -0 5 86 

Nei'.tar lntrrnaH0iDI.|47 4 1025) -U| XTO 

Northgate UnM Trust Managers Ltd. feHy) 

3 London Wall BWUL IC2M 5PU. 01-6381212 
Ncrdnxte Jan26— - 1X32 2 1*021 ..J 314 

(UaTlInU) 1 1555 164.9| .. ..] 3.19 

Norwich Union Insurance Group <b> 

P<3. Bor 4. Nonuicft. NR13NG. ObO? 22200 

Group Tsl Fund [857 7 90281-’. 071 363 

Oppenhoimw Fund Management Ltd. 

66 Cannon St, LooMn EC4N 6AE 
Opperfaireer Trusts 
International Grovth 
income A Growth—.. 

Soecal Situations,- 

A-neruan Growth 

Japan Growth 

nKTCB 

income llna 

Accum Units - 

Pearl Trait Managers Ltd. faXgltz) 

252. High Hottcru WC1V7EB. 01-4058441 

Pearl Growth Fd ... .154 ] 58 « -02 260 

fWcum UiutS 77 1 83.0) -031 260 

Prorf Inc U.« 70.S -OtJ 4 97 

Peart IMt Tu 73 4 79fl-0a 388 

(flaunt. Umts) 118.9 127 fl -Xl| 3.68 

Pelican Units Admin. Ltd. (gl(x) 

57-63. Princess St, Manchester. 061-236 5685 

Pef ican Umts [226.8 243.91-08] 3.86 

Perpetual Unit Trot MngmL (a) (*> 

48. Hart Si-Heniry on Thames. 0491576868 

tea==MW S 9 .-JIS 

Worftfandr Recovery.pl 0 V4W +0 5] 1J9 
American Growth „.pP 8 5Xfl ~1« 07 

Prolific Unit Trusts 
222. Bnhopwa te , EC2. 

Profrfie Far East. fi7.9 

Prolific Gut Cap [757 


Smaller Cos Inc Fo . 

G>it A Fxd. IM. lie.. .154 4 

Hi4h Return 1)024 

Incomr .|634 

UK FwA 

Gill & Fed IM. Grfli. 169 4 

SmtMUfOf IJiP 3 

Uh Eouty. - [10S2 


CH* neat Tuuds A Sector Fuads 


Europe (r) 

Japantii . ■ tc+.tc 
Japan Smhr Co'h (c) f»2 J 

rr a-j (.-> . j9i4 

U S.lrJ Ll)| 

CenvnoOlty , . . l!7l 5 

Energy 116. 7 

EiHnilPiFunSU) JM 2 
FmancalSm. . .11601 
Uv TetfwotogyU) 

Scotoits .... [76 4 

Special Situation Fd |59 5 
1 alt. OonO Ftt , . (XB87 2 
Cxemul Funds 
E<empl Income* - . [2«J 0 
Eaeamt intt *. . .15912 

‘ V It Jan 25 


9S«] -1 3 584 
92 7 -09 5 37 

1068 J SO 

573 -01 10 87 
110 !k -0 7 597 

Uj'Oil 7 oJ 


7021 +0 21 362 

??3:Si iU 

94^1 sa 

67 7 +0 a - 



Tfndat) Manager* Ud.(8«bWc» 

IB. Cammoe Rrfd 
AullralHtn3e*«iI , ev 
(Aceunt Unm] 

CapiUt ■ ■■ — 

lACCum Umts) 

tmcmW . • 

S Pf. c«*i UniB). 

> Cailmn 

(Accum Ihwtx) 

(AtrtmTfimtl 

G,tt Capua* Tnot 

I Acumt Umes) 
lift Income 

(Accum Unm) . 

High Vrfid 
(Accum Umts) _ 

Incame ... 

I Acumi umu) ■ 

nr Erm . . 

SSSSTsSStf-iMc^ii, 

Njlurjl he-wurocn 



310 
624 .. 

Next sub day Feb 


•Prices 

Schrader UnH Trust Managers LML ^ ^ 

Enterprise House, Porrvmnah. 070S8+~33 


American.. . 

(Accun UHI 
Australian 

e ccum Umts)-. 

roprjn — - 

(ACCum Umts) 

G.IL, ... 

| Accum Units). 

Income .. ..- — 

(Accum Units) 

irferiatfunai 

(Accum Umu) 

Jae 5m*l*er Act .... 

Smoaoore ... 

iMcum Units)... . 

Smaller Cs 

(Accum Uwtsi ... 
Special Sots Fd,_ 
(Accuro. Umu).., 

TaVyo 

lAccien Units) — 


[955 
I96 0 

i?l 1 

P46 
523 
12.1 
153 4 

ks: 

1024 
1206 9 
pell 

J46 7 
Uf 3 
UU.4 
S?4 
MB 5 
K0.1 
bl>7 

P 5 

2395 
009 9 


I K. EqurtyT (bJ.9 


(Accum Urvrtsjt— — 

*P G C Fd 

•Recovery — 


103 21 -2 It 

tat 4 -2 .N 

7T2S +o : 
BIO +0*1 
5A) 

56 3 

56*i= - 


72 


l V3 33i 

.1]>* 


-o a 1054 


B9 J 
9S3 
97 4 
B!* 
83 5 
1179 
1184 
69 oa 
1006 
428.1 
S50J 
937 5 


lol; 

-ay 
-0 2 
-OM 
-oa 


-5 4] 


85* 

055 

12b 

i a 

10^ 




5JD 
5SO 
1.22 
122 
0 10 
Dal 
04) 
DB6 
086 
195 
195 
021 
0 21 
305 
3 05 
3 02 
271 
126 


T5B UnK Trusts (fa) «d ffl 
PO Bo< 3. Kevta Hse. Awover Hams. SP10 JPG 
0264 621S&. (Vxirnjn lo OWA^fiTAX’-T 

RIB ' 1 

BI 

15? 

15«*0 ^65aJ -?U( 

147* <V «s -01 

!,)9 558 -01 

1254 1)41 -1 t 

.177 7 1914 -I 9 

989 ttb.« -06 

1J»1 10T7 -On 

199 8 21*4 -IT 

218 3 2564 -15 

4Lfl -04 
43 bi +05 


TSU 

Do Acnm 
T SB Extra Income 
Do acomi ....... 

T SB General .. 

Da Actum 

TSB Gdt fLFxd Int. 

Do Accun 

TSB Income 

06 Attain ..... 

TSB Pacific 

Du Accum 

TSS menus. 

Tsasfcw opps. — Lw; 
Do. Accun [40 5 


1 24 
125 
6 11 
6U 

ie 

u 

is 

re 


1 SoB-OiviHtti 


.9)1 
397 3 

5107 

•Spec Ex, .... -*700 

-fo- ax exempt fundi OWy f After 4 lo> 

Scutusb EquHaMe Fund Mgrs. Ltd. 

31 Sl Andrews So. Eifinboroh 031-5569101 

Income Units 1106.7 

Accun. Units ..I14E9 258 5] +24} 309 

Oeallns Bay Wedmiitiy. 

Scottish Pro ride at lnv. Mgt. Ltd. 

6 St Andrew So, Edinburgh 2 031-5569181 

FflWtyAre.,...._....-LlM5 llig-02| 3 63 

964 
195 


Unit Trot Account & Mgmt. Ltd. 

Retf* Hse. Kh* Wsllum SL CC4R9H. 01-623 4951 
FrlSn Use, Fwwf. |74J tllrf . J 338 

Vanguard Trust Managers Ltd. 

Bath Nie, London, ECla 2E0 01-2365080 

Grow (ft Jan 31 «97 IRfl +0fl 267 

(Aeon Units). ....... 138 X 14* U *0 S 

H gfi Yield Jan 31 ... . 1B72 114^+26] 

Special Jan 25 1748 J»-0| 

Tiwf Jan2S 11 1 

(Accun Umts) rUX5 118.7; 


267 

6M 

?s 

AM 


WbnRey Unit Trust Mngrs Ltdta) 

WanOey Hse,7 OewnsNro Sq, EC2. 01-62644)1 


11045 111 ffl -021 3 

ai Are. |i07 7 115.3-0 1 a 


GM & Fed. — _ 
index-Lm decs Act 
Scottish Unit Managers Ltd 
29 Charlotte So, Edinburgh. 031-3264372 

Pacific Fund pi j 

world Growth (25 8 

Herts American 

Income Futd 

Scottish Widows’ Fund Management 
PO. Box 902. EdMtrerofi EH16 5BU 031-6556000 
Peg Eq Acc Jan 31 . ...(16X3 1733[ -05( 345 

Standard Life Trust Mgmt. Ltd. 

3, George SL, EtMOurtfl, EH23XZ. 031 225 2552 

Income Units 1141 J 15291 -2.61 3 07 

Accun. Units (1465 IHi] -2.71 3 07 

Stewart Unit Trt. Managers Ltd.(a) 

45, Cbarioae Sq, CdUnrah. 

American Fund [164 0 

(Accum. Units).. . ..[179 1 
(Withdrawal Units)-.] 


i Til 155a? 

E dn income Til .... 79 5 
For EM 6 Gen Tsl... I) 5 

Comm. A Gen ... 11* 

Income Tst *4 4 

Japan Growth Tn... . 57.1 

Marbrt Leaders 4 1 

Prnate Tst . .. 79 8 

Smaller Col trt. HO 

“ j Tst 1286 

AestraluTit 139 7 


59 41 -0 
31 7X -04 
68.1 +01 
559 — D ) 
*7.7 +02 
688 +01 
7V2 -OA 
05 1 

968 -05 
138 3 -0? 
«?3j +06 


If 

sj 

ii 

Si 


WMttingrialo Unit Trust Manugers 

2 Honey Lane, EC2V 8BT 01-6064085/6 

Short Did Gut Fd. ...|S0 9 5X7] .1 2 90 


INSURANCES 



031-226 3271 
176 51 -2 01 094 

- 192.4 -23 094 

1296 139.4 -Ia| 093 

jlUnFond . 143 0 130.7 + 0 ^ 090 

■British Capdal 309 4 J313 +5.3 5 76 

(Accum. Umts). 385 5 4U2 +64 5.94 

•■European Fund — 1434 154.4 ...4 X47 

Japan Fun) 164.0 1725 +0.U 810 

Deal. FrL tiled, ■titan. 6 The 

Sun Alliance Fund Management Ltd, 

Sun AU fence Hse, Horsham. 04(064141 

EautyTruft [2617 2S1.3f-2.4| 3.01 

Swbs Life Pen Tst Man Co Ltd(aKc) 

99-101 Loudon Rd. Sewnoahs. 0732450161 

351 
381 

loot, 

..M-* 

...j dealing Feb 8. 

tPrces an Jau 25. Next deolng Feb X 
31 A Target Fund Managers Ltd. 

Target House, Galmotae Road, flytesttvy. Bocks. 
ArAuy((C9lf>)5441| 

Small Co.'s Fd [74.0 7961 -X0| 026 

Target Trt. Mngrs. Ud. (a) (gl 

(lnv. Mngrs. J. Rothschild lnv. MngL Ud.) 
Target Hie, Gat* fee Rd. Aylesbury Bks (0296)8941 

Commodity .... 1049 11151 *09] 150 

Ene+tw 50 6 5* 4d( -OJj 

GoU Find Inc. 750 

GoW Fund Acc. Ul 8 

Technology Fund. — *t> D 

Financial" 1551 

Gift Capital Nb.o 

Gift Income — 107 4 

l um a Ufi* Trust — 19.2 
Special Situations — 66.0 

American Eacde 65.1 

U.S. SpecUlBndFd., 45 b 

JUUnFund _ 4X9 

Malaysia 6 S«twro.„ 34.2 

PaOfK income 633 

Pacific Re If" 756 
A astral an Fd. ......... 35' 

WMrtdiMde c*puaf...|93 


AA Friendly Society 
(Inuev Burnt Mngt MAG lnv Mngt Ltd) 
PQ BMx 93t Cardiff CF1 4HW. 0272 


CFT 4NW. 
AAFrreffySyJatiUI — 


6321 


35542 
1 - 


Prooerty FwuL J714 0 

EqwtyFimd 3728 


Abbey Life Amnen Cm, Ltd. If) 

X3 St. Pud's Churchyard. EC4P4DX. 01-2489111 

107 3 

Jim 5 

[197.7 

h 1 

mS 

166 7 
15)0 
1887 
1769 
JO) 4 
[3311 


E4Uly 

Property Acc — 

Equity Acc. 

Srieeuro Fund... . .. 

ManrvFund— , 

Canverllbfe Fund- 

Prop. FA Ser. 4 

Faulty Ser A 

lain. Ser. 4 

MonrvSrr 4. 

Com Ser 4 

Fmrd InL Fd. Ser. 4 . 
American 5cr. 4. ... 

HKjh Inc. Ser 4 

Indexed lnv. Serves 4 

Pens lore Property... . 

Provo® Equity ...... (462 5 

Pemore Srlectmr ... (192.0 
PrflMMi 6lMaged....M13 7 

Pensions Security. _. [2601 


Pensions Fixed InL 
Pemaia Indexed lnv | 


1542 

105.6 



Albawy Life Autuance Co. Ltd. 


N.C. Amer (AflCMt)— 

N.C. Smaller Cos(i 
Rowan Unit Trut MngL (a) 
City Gate Hse. FhKbury Sq, ECZ. 
American Jmi2b_ -085.0 1980| 





X Dwhrs Lane, Potters Bar 
Emdty FA Ace _ , 

UDpegui Fd. Accv 
wed Int Acc. .... 

Money Fd. At. 

Inti. Man Fd Attn.. . 

Inti. Fxd int. Fa Are 

Japan Fuad 

NP American Fa Are . 

Prop. Fd. Are. 


B?fe Ii" Are .: [340 5 


0707-423U 
47X21 -3 51 — 

107.1 +0 7 — 

257.2 -OJ — 

1806 — 
Sis -05 — 
1«Z5 -01 — 
I3BJ -0 J — 
L2B( -24 — 

3mH+i4 


see below MooFri and 

Exchuge DoJHngi Page Sal 


farday* Life Auur. Cm. Ltd. 


Settrlties Jan 31 .—VJ670 
Htgh Yield Jan 27 [1063 


M erikt Jan 25.. 

Fixed iroerost. _ 

High Interest . — _..(126.0 
Far East Jan 24 |l280 


res 


lufid 
240 Orf 

i*m ... . „ 

127 ffl -05] 1X41 

(US 


3.07 

5B6 

262 

260 


123.0|+45| 

Royal UfB FtL Mgnrt. Ltd. 

New HaN Puce, LhetpOQl L693HS 051-227 4422 

Equity Tran U 75 *861 -OJ] 3 01 

litWmMPBaiTnfll_|455 48.9rf -85j 867 

Royal Loudon Unit Trt Mgr* Ltd 

72-00 Gatehouse Rd. Aylesbury. 02% 5941 

Capital Accum TrusL.llUJi 127 1 1 -0^ Z.7B 

American Growth Tst [58 2 58441 -061 0 95 

lire me ft Growth TstKOZ 54 M - 03 J 6.46 

Special SHuuiore TsOM-7 567] -03] 088 

Royal Tit Can. Fd. Mgn. Ltd. 

48-50, Camwn St, London EC4M6LD 01-2366044 

eatefcrrBB 1 Vs 

Pues m Jut 3X lieu deung day Feb 15. 



064 

EaMTERjan' S lZ'.'mct 2 
EqUty Ex A« Jan 31 [8095 
Taoche, Bern must Unit Trust Mngt. Ltd. 
Mermaid IM2 Piddle Dock. EC4. 01-240 12S0 
TR American Growth 123 7 
TR General Growth- 28 7 
TR Income Growth... 34 1 
TR income MoSSy... 35.6 
TR Overseas Growth.. 33.9 
TR Smaller Cos™— _ — 

TR Special Ops .T29.7 

Trades Union Unit Trust Managers 
100. Wood street, E.CJL 01-6280011 

TOUT Jan 3 1%1 WJ231 J 3.99 

Tnrasattantfc and Cen. Sees, (c) (y) 

91-99, New London Rd. Chefmsford. 0245-51651 

4.27 
427 
321 
3.Z1 
5,44 
1-Z7 
127 
265 


3&2 RomfOrq Rd , E7. 
Barcfeytnnd. 
oulty Actum., — . 


^nT.^:. 

intemuimui Aocwdl., 

Do- initial .... _i 

Managed Accum...™ 

Do Initial 

Money Attum. .. ..... 

Do- inuml.^. 


Proneety Accum. ...... 

Do. Initial 

America Aresm...... 

Da I mud 

Australia Aco»n_ — 

Do. ImuaJ ...... 

Financial Accum. 

Do i mull 

•500’ Accun. 


CuleoKo Jan 27 ._.... 1295.0 

(Accum. Units). 4503 

Fielding Fd Jan 26 ... 149.9 

(Accum. Units) 1563 

Field mg I nc Jan 26- 1077 
Fielding Intj*n26_.. 174.7 
ysresim Units) 1905 


Sand VY Amer Jan 25 


[1040 



DO. Initial ,... 

Grealr. Pac. Accun.. 

Da Initial 

income Accun. _ — 

Da initial 

llnivrrvti Tec. Are... 

Dp. Initial 

Man. Pern. Accum. _. 

Da Initial 

GiR-Edg.Pewt.Aoun. 

Da initial 

Money PflB-Amn. 
Da Iradal 


01-5M5544 

ipi = 
d:H 

zi*t low 

209 6 -1.51 


148 

Si ::: 

131 J -13) 

Z&zlj 

15X1 *0« 
1421 -071 

W\-4 

127.1 -oJ 
WSJ +X4 
175.4 +04 
1386 -1.1 
133J -X< 
981 -16 
97J -1.1 

as 

23X4 *05 
1B2J +OJ 


+0XJ 


Insurances — continued 

Albony Ule Assurance Co Ltd 

} Darke-. Lane. Potters Bar. 0707 14231 1 
rnsion Funds 

S .lPvnFdttc 6C-1.S GOG. 3 - G.T — 

uro Fd Acc 102.1 108. S +04 — 

Fni-dPif AC 41oS 4J4.9 —06 — 


Jau P-.n Fd 13V J 146 6 —0.4 — 

Afi'FlrF SAC 127.3 134 0 -29 — 

IYrPi-nre 233 2 245 5 +0 1 — 

VuLnPnAc S4t.l 577 1 —26 — 

Colonial Mutual Croup 

Ii Ludoau Hill. EC J P 4BD. 01-240 DBG I 

Capital v tie Assurance 

Ki'i Ini Sri — 128 5 .... — 

Pc ml j lr ■ Fd — ns 24 .... — 

[quire Fd 1 0S. 07 111.13 .... — 

Fad inf Fit 1DJ29 108 73 — . 

Prc.pe.TY FO W OB 104 29 .... — 

Cash Fa u't.OB iw 73 .... — 

Manaad Fd loc-i.3 112.44 . . — 

Col IMui Life > Pen a ton Annullwl 
MoPpCpAB 99 22 104 45 .... — - 

MiaPnlnvA 8 99 70 IOJ 52 .... — 

Commercial Union Croup 
St Helens, t Uneqrshjit ECS. 01-283 7500 
Var An.xcjnlti — SuO BO .... — 

Var AnAcF 63 — 35.05 .... 

I’nme Scries— Ufa 


Managed T32.2 139.2 —0.5 — 

UK Euultv 1 36. ■ 14H.0 —07 — 

Int Equity 131.8 13H.B —0.8 

Property T03.8 109 3 — 

Fixed Int 111.7 117.6 -0.1 

Index Lkd Gt '■! 3 95.1 .... — 

Cash 100.4 105.7 .... — 

Prtmx Series — Pensions 
Managed 97.0 102.2 -0.4 — 

UK Eauire 98.4 103 5 -0.0 — 

■n( Equity 97.0 102 9 —0 1 

Proper)* 95.6 1 (HI 7 . . . — 

Fixed Int 95 0 100.1 —0.1 — ■ 

IndcxLkCt 95 0 100.0 — 

Cash 95.6 100.1 .... 

Continental Life Assurance PLC 

6-1 High St 

Equity Ate . . _ 

Prop tv Ace 16.1.4 172.1 .... — 

Int Acc 159.0 167.4 .... — 

Manana Acc 175.0 1B4 3 .... — 

Spec Sits 131.0 13B.9 .... — 

Pen Int ACC 150 9 15B.9 — 

Pun Prp Acq 181.9 1913 .... — 

Pens Euultv 211.3 222.5 .... 

Pen Mg Acc 173.0 182.2 — 

(lilt Deposit. Index Fund prroes available 
on request. 

Crown Ufa 

Crown LIFO House. WOklng CU2I 1XW. 
PcnMnvAcc 127.7 134.4 +o 6 | 62 ’ S 25 3 


PenMnylnt 116.4 122.5 + O J — 

PE Coronet 188.7 1985 .... — 

BrcwinEqFd 266.4 230.4 .... — 

Strati ntFd 1S8.B 167.1 .... — 

Heritage Fd 132.6 — 

Sage Fd 124.1 130.6 ... 

DBS Mairgd 138-6 14S B ... 

Friends' Provident Life Office 

PiKham End. Dorking, 103061 885055 

LHe Funds 

C 11 H Accum 08.8 104 0 +01 

UK En Acc TIB.3 124.6 -1.5 — 

Fixed InlAce 102.7 708.2 -0.1 — 

indxLxdAcC 92 5 97.4 +0.2 — 

Mixed ACC 108.4 114.2 -0.6 — 

OscasEoFd 10G.O 111.6 -0.1 — 

Prorenv A« 99.6. 104.9 .... — 

Podlm Funds 

Cash Cap 98.6 103.0 .... — 

Cash Acc 101.1 106.5 +0.1 — 

UK Eo Can 111.9 117 8 -1.6 — 

UK Ed ACC 1 1 4.0 1 ZO. 7 —1.7 — 

FixndlntCad 101.7 107.1 -0 2 — 

Fixed Int ACC 104.3 109 a -0.2 — 

InexLtdCaP 90.1 94.9 +0.1 — 

IndxLxdAcc 92.6 97.5 +0.1 — 

Mixer Can 105 3 110.9 —06 — 

Mixed Acc 108.0 113.7 -0 6 

O'teasFdAcc 1 OB .5 114J +G.3 — 

O'si-as Acc 111.4 117.3 +0.4 — 

Property Cap 95-0 1DO.O -0.3 — 

Prone riv ACC 97.4 102 6 -OJ — - 


F.T. CROSSWORD 
PUZZLE No. 5,331 

ACROSS 

1 Note on circular: cricket 
played here (6) 

4 Badly rusted yet a little 
cleaner (6) 

5 N'cii put. in unusually long 
lime on ancestry (7) 

9 Around June 3rd, engaged 
someone to get funds <T) 

11 It meant cad being devious 
to obtain admission ( 10 ) 

12 Semi-nude, the doctor's un- 
able to move (4) 

13 In all letters, for example, 
is lawful (5) 

14 Not a form of transport yet 
you set miles on it! (S) 

16 Adequate parking when dark 
IS) 

15 "Splendid old lady," said 
Dee (5) 

20 She's mean, taking time off 
(4) 

21 Just the blooming place for 
on unsophisticated audience! 
(10) 

23 An obsession for a set of 
buildings C“) 

24 Lag on the outside? (7) 

25 Concentrated less (6) 

26 Offensive when overdrawn, 
promises to pay debts (6) 

DOWN 

1 Smile died on finding 
laborious work (5) 

2 Vacancy for the job of a 
doorman (T) 

3 Sort of thing to beat a place 
of entertainment (6, 4) 

5 Combine l± (5) 

6 He's being taught to put 
water in tea, we hear (7), 



7 Advise newcomer to improve 
(9) 

10 Not protected by insurance, 
it's revealed (9) 

13 Shelter when in the cargo 
space getting a description 
of the property (9) 

15 The musician loses bis way, 
Des turns up as arranged 
(9) 

17 Cause of many cuts in the 
theatre (7) 

19 Fruity Virginia turned up 
With the bounder in glasses ! 
(7) 

21 Get about in hail (5) 


22 Doris is heartless after she 
loses t5) 

Solution to Puzzle No. 5,330 
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G (mural Portfolio LHe Ine Co Ltd 

Croasbroofc SL ChmhunL Herts. 

PrtlloPdUlA 264.9 '&**??? *'*2 

PrKleEqCwi 251.4 


“ UK Equity 103.4 


Smaller . 
&« Plus 
GXH Plus BS 
FOtedlniDea 
Mviuoca 
Inter Man 


109.0 

102.3 
101 A 

99.2 

100^ 

100.1 

106.3 
102.7 


96. 5 
94 2 
95. 1 
95.8 

100.8 

97.5 

Guardian Royal Exchange 
RDval ExcnanBf.EC3. 01-283 71 07 

GRE Pensions Management Lid. 

PensPrpInt 130.5 137.3 


Managed Can 95.0 100.0 

Miwoco Acc 95.0 100.0 .... — 

St George Assurance Co Ltd 
The Prlorv. Hitchln. Herts. 04G2 571 61 
Managed rd 108.5 114.3 .... — 

Universal Fd 106.4 liz.l .... — 

Scottish Provident Institution 
6 St Andrew Sq. Edlnburgn. US1- 556 9181 
mi*m Ul.a 107 . 3 - 0.1 — 

Equity I'Oi.o 111.3 -0.2 — 

tnteii+llgnl J0/.9 113./ +0) — 


96.2 
9t» 7 
94.4 
96.1 


PcisPrpAcc 142.5 150.0 

PeiuLkaGtln 94.4 99 3 

PcnsUdGtAc 96-0 101.0 

PensDeoInt 139.6 147 0 

PensDepAcc 152.5 169.5 

Henderson Administration 
26 Finsbury Sq. London ECZ. 
High Inc 159.6 168.3 

GIK Edged 97.3 102-5 

“ 156.5 

174.4 
144.7 

Spec SIU 199.5 

N America 221.0 


Cap Growth 
Technology 
Nat. Res'ces 
Spec SIU 
N America 
Far East 

Proe+rty 

Managed 
prime Res 

□eeaslt 


117.8 
1993 
1 19.1 
119-1 

MU currnev 95-2 

g lbmhCare 95.D 

piston Funds 
UK Equity 
Fixed int 
Suet Sits 
N America 
Far East 
Managed 


Dc es' 


it 


119.0 

1 12.9 
129.7 
1 11.6 

147.1 

122.9 

103.1 
10B.4 
103.1 


164 a 

183.6 

152.4 

210.0 

232.7 

225.2 

124.1 

210.1 

125.4 

125.4 
.98.2 

100.4 

125.3 
11 8.9 
136.fi 

117.5 


+ 0.3 — 


-0.1 

- 0.9 

- 1.3 
+ 0.2 

- 1.2 
-3.3 
+ 0.5 
+ 0.4 
— 1 A 


Property 
►men tn: 

Index Lkd 

Cain 

Pen M*d Int 101.8 

Da Ora 1 02.5 

Pen fin int l t>o 3 

DO Ora I On. 9 

Pens tntl lDd.4 

DO Ord 1 09.3 

Pens Prop Int 96.5 
Da Ora 96.7 
Pensrivcdlnt an.d 
Do Ord 
PenlndLVIn 
Do Ord 
Pen Casn Int 
_Do Ord 


97.1 

94.2 
94.7 
96.0 
96.5 


1 0 1 .4 
1 0 t 9 
99.5 
loi .a 
107 3 
IM O 
112.0 
1 12.6 
1 14.3 

1 15.2 
101.7 
101.9 
1 02.0 

102.3 
99.2 
99.7 

1D1 2 
191 7 


■ 0.1 — 


- 0.1 


-0.2 
-0.2 
+ 0.2 
+ 0.1 
+ 0.1 


Skandla Life Assurance Co Ltd 

Frobisher Hse. Southampton. 0703 334411 


-0.3 
-0.1 
— 1.1 
— 1.8 


iciq + n 3 mu »u 

itg.a 13:1 — fens Inti 


108.8 
114.2 
108 6 


Managed Ib0.3 
Equity 1 73.2 

tnternatlonl 184.5 
N American HR I 
N European 1 1 Z_0 
Pacine 122.8 

Int Recovery 122.8 
Gilt Plus 144.6 
Property 1 30.3 

Deposit 13S.7 

Pens Mngd 1 94.4 
Pens Eauicy 207.6 

Pen* Inti 230.5 

PensNAmpr 7 07 3 


spiral units prices available on request- 
Kinsman Assurance Society 
43 Charlotte So, Edinburgh. 031-225 6166 
Life Assur 200.9 213.2 .... — 

Savings Nrw 127.2 1Z9.8 — 

savings Wd 199.4 203.5 .... — 

Liberty Life Assurance Co Ltd 

Station Rd. New Barnet. 01-440 8210 

Fund Managers. Touche Remnant & Co. 


SCI Sec A 
Blue Chip 
Fixed Yield 
G'niecd Mity 
Managed 
International 
property 
Pause 

Equity 

Special Sits 
Int Curr 
IndxLkoSecs 
American 


2* .2 
IS 3 
18.5 
1S.0 


24.0 

14.8 
16 4 

15.1 

22.6 

12.8 

MJ.S 11.1 

18.1 19.1 . 

London Life Association Ltd 
100 Templo SL Briars! BS1 6EA. 


25.5 
20.4 

19.3 
1S.B 

Hi 

15.4 
ig.4 
15.9 

23.6 

13.5 


Linked Assurances 

Equity 

Fived Int 

Property 

Deposit 

Mixed 

Index 5tock 

International 

Managed Funds 


0272-279179 


250.0 
170.4 
176.9 
144.2 
205 6 

109.0 
124 J 


EduitviPi 184.0 

Fixed IntiPi 178.1 .... — 

PropertyfPj 134 0 .... 

DcpoiilsiPj 124.8 .... — 

M'xediP) 1663 .... — 

Index Stock 116.1 .... — 

Int faulty 120.3 .... — 

Mcnsywite Friendly Sociaty 

60 Holden hurst Rd. Bourn cmoirrt-. 

Manywlie Int 52.3 55.7 “«««££ 

Municipal Life Assurance Ltd 

§9 Sand ling Rd, Maidstone. 0622 679351 

Equity Fd 103.5 109.0 

Managed Fd 109.0 1IS.0 .... — 

Premium Lata Assurance Co Ud 

Eastchester House. Haywards Hearn. 

0444 45072) 


Mat Rh'cu 
Property 
UK Equ.ry 
Inti Eaulty 
J arrets Fd 


1 1D.0 

140.0 

142.5 

129.0 
89.0 


Jarre _ 

Prudential Pensions Ud 
Hdlborn Bara. EC1 2NH.' 


1 16.0 

148.0 

15D.D 

136.0 
94.0 


01-405 9222 


Pro-Link RsUremnl Plan 
Managed Fd ISS.1 161.6 .... — 

Cash Fo 115.9 120.8 .... — ■ 

Reliance Mutual 

Reliance Hcc. TunBridgo Wells, Kent. 

BL Pensfon Foadc 0892 22271 

D oooxl l Cap 95.0 

Deposit Acc 95 O 

Equity Cap 95. D 

Eaulty Acc 95-0 

Fixed Ini Cap 95.0 


100 D 
100 o 
100.0 
1'OO.D 
100.0 
100.0 
100.0 
100.0 


PensNEuro 
Pens Pacec 
PcnsIntRec 
PensGiltPlus 175.8 
PensProotv (60.0 
Pen* Oep 165 2 


1 17.6 
129.2 
1 St A 


168.7 

162.5 
1 94.2 

110.6 

1 17.9 
129-3 
129.3 
152 2 

137.2 

140.7 
204.6 
216. S 
242 6 

1 12.9 
123 8 
136.0 

138. 3 
165.) 
1BBA 
173 9 


— O.B 

— 1.6 

- 1.3 

- 1.8 

-04 
-0.1 
+ 0.1 


- 1 2 
- 2 2 
- 1.9 
-2 0 
+ 0.1 
-OS 
+ 0.2 
+ 0J 

+ 0.1 


CAL Investments (Bermuda) Ltd 

PO Box 1022, Hamilton. Bermuda. 

„ . .(809-291 5-5950 

CAL FTR Fd 63.9 67.1 . . — 

Dealing days every Monday. 

Capital Preservation Fund International 

14 rue Atqrlngen. Luxembourg ma. 

Coo Pres Fd — 510.16 +0.01 — 

Commodity Advisory Svcs (loM) Ltd 
4B Athol fit. Douglas. loM. 0624-20645 
ComftFFAc 68.09 70 93 .... — . 

Com&FFd 6B.09 70 93 .... — 

Next dealing date Feb 6. 

Citibank (Cl) Ltd "Citifiaids” 

0534-70334 


Green St. St Heller. 

U-S. S Fd SI 0.560 


£5.274 
SwFr20 250 
Y 2066.969 
DM20 462 
510 162 

10.226 


+ 0.003 
+ 0.001 
+ 0 001 
+ 0.274 
+ 0 002 
+ 0.002 


For erters of Capital Units and Guaranteed 
Basic Rates picaic chon* 0703 334411. 
Swiss LHe Pensions Ltd 
99-101 London Rd. Svnoahs. 0732 450161 

Equity £105 29 108 54 — 

Fixed Int LIDS. S3 106.36 .... - — 

InderLtd £101.26 101.76 — 

Property £120 28 124.17 .... — 

£«« £102.28 102.28 — 

Mixed £106.29 109 57 ... — 

Nero sub day February 1 . 

TSB LiFe Ltd 

SP 10 ° l p&' Kcens Hous *- Andover. Hants. 

Managed Fd 110.3 116.2 +0.1 — 

Previe rtv Fd 100.2 105 S — 

Fixed Int Fd 103.3 106.8 — 0.1 — 

Money Fd 993 im 6 — 

Eaulty Fd ., 124 7 131.4 +0.7 — 

Windsor Life Assurance Co Ud 

Ravoi Albert Hie. Sheet St. Windsor 68144 
Equity Fd 124.1 130.7 ... — 

N Amer Fd 208 8 219.7 - 1.8 — 

FutAssGcn ga.tPAi 96 OiBt — 

Ret Ass Pen — 56.56 ... — 

Far East Fd 140.9 149.5 +1.7 — 

Offshore & Overseas — 
continued 

Act! bonds Investment Fund SA 

37 rue Noire Dame, Luxc-mb'rg. Tel 47971 

Actibands in — 320 39 

Alliance Capital Management InU Inc 
62.63 Qucxr* 51. London EC4. 01-248 6661 
Alliance international Dollar Reserves 
Distribution Jan 1 7-23 >0.001 647i 

-.8 96 ■L pa) 

HealIhCrJanZ5 — 50.62 .... — 

7ecH logyJar25 — 520 41 .... — 

Ouasar Jan 25 — 54 7 56 .... — 

Arles Fund Managers Lid 
PO Bov 284. St Heller. Jersey- 0S34 72177 
SterlFdlnt £10.15 10 20 . — - 

Bamford Snmdt Guernsey Mngt Ud 
PO Bq<71. St Peter Port. Guernsey. 

0481 26541 

TechACcms £7 89 g.37 +0.14 — 

IntGroNlh 517.32 18.37 +067 — - 

PxcBasinFd SZI 99 23.31 — 

Brown Shipley Tst Co (Jersey) Lid 
PO Bax 583. St Heller. Jersey. 0534 74777 

StvrlCso £16 75 IG7S 

IntBanqlnc 510 71 11.29 .... 

fnrBandAc 510.71 1121 .... 

InlCurrcncv £ 1.12 1.18 .... 

CAL Invesimentx (foM) Ltd 

16 St Geqrges St Douglas loM. 0624 20231 

CALC 6 C-- 82 S B5-6 ... 

CAL Metals- 93.1 90.0 — 

CAL &IIV* 222 7 235 5 +6 0 — 

CALGeid" B4 5 BBS +0.5 

CAL Clgwr — — 

CALAium** 89.0 94i +0.1 — - 

■Ccabng days every Mendey- 
■■Dealings daily- 


£ sterling Fd 
SwFrancsFd 
Jap Yen Fd 
Deutsche Fd 
Managed Fd 
"Citicare" 

CincareFdJanTl 
Dun vest Ltd 
PO Bax 807. Grand Cavman. BWI. 

NAV 51 50.77 — 

EEC Trust Company (Jersey) Ud 
1-3 Seale st. Sl Heller jersey. 0S34-3G331 
International Income Fund 
USSDuSh'tA 51 3226 + 0.0002 9.04 

DoDist 10 99S0»d +0 0002 16 02 

M*d Cur Stl't B 51.1321 +0 0002 8 03 

DaD.vr SO 91 SJrfd +0.0002 B.05 

Eurood Lng Tm s:i.B5vd .. 11+17 

Euro Banking Traded Currency Fund* 

Income 59.99 10.30 — 

Capital 59.99 10 30 

■Offer bricc mes 3°, prelim charge 

Fidelity International 
9 Bond St. St Heller. Jersey. 0534-71096 
DlIrSvgiTsMi 5109 24 +0.06 8.92 

AmVlCmPtSi too 25xd — 

Am Vi (SC dm S7.77 .... — 

Prices at Dec 31. 

Forbes Security Management Co 
PO Bax 887. Grand Cayman. BWI. 

London Agents 01-839 3013 

Gold Inc SB 96 9.46 14.46 

Gold Acc 56.96 7.34 .... 

Dollar Inc 30.90 9.24 .... 14.15 

Fra rnling ton Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481-26541 

□ 'M-asftGih 53 9 56.7 .... 4.0 

O'M-as&GHl 75 4 79 4 4.0 

GRE International Invest Mngrs Ltd 
PO Bax 194. St Haler Jersey. 0534-27441 
Man Cur Fd — £10.55 -0.02 — 

Global Asset Management Corpn. 

PO Box 119. St Peter Port. Gvetirocv. 

0461 245G1 

GAM Worldwide 112.46 — 

GAM erica 105.59 — 

FulurGAM 98.01 .... 

CAMTvcM 95. tl .... — 

GAMusa 96.57 — 

GAM Park Av 10D.OI .... — 

GAM Pacific . 105 32 .... — 

GAM Arbitrage 101.66 .... — 

Grieveeon Mngt (Cl) — Barrington Fund 
30 Bath St. St Heller. Jersey. 0534-57151 
IntlntJanZB 107.8 112 7 ... 4.65 

Gnndlay Henderson Mngt Ltd 
PO 6 ax 4)4. St Hclter. Jero*r. 0534-74248 


Mod Fd 
Mad Ace 
Stlg Fd 
SHa Acc 
U 5. S Fd 
U.S. 5 Acc 
DM Acc 


£10.6999 
£10 3200 
£10.0695 
£10.4402 
520.1464 
520.9004 
OM51 07S4 


11.2349 —0.0010 
10 0360 — 0.0006 
+ 0 0Q26 
+ 0.0026 
+ 0 0056 
+ 0 005 3 
+ □ 0075 
0 0054 


5wFr Acc 5wFrSO.B076 
Yen Acc V5.138 

Guinness Mahon inti Fund (Guernsey) 
PO Bax 188. St Peter Port, Guernsey. 

0461 23S0G 

Currency Deposit SMits 

Dollar 520.500 +0.004 

Storting CIO-263 +0.002 — 

Yen Y5084.767 +0 752 — 

Deuuctimic DM50716 +0.007 — 

Swiss Franc SwFrJO 231 *-0.003 

IGF Management Services Ine 
c a Registrars PO Bax 1044 Cavman Is. BWI 
IntGoldGd 142 91 45 06 -2.73 — 

Optima fa — — . . . — 

Jardinc Fleming ft Co Ltd 

4Gth Floor, Connaught i;.*nre, Hong Kona. 

Curr eo SI 2.53 13 33 — 

(Accum) *.18 41 19.60 .... — 

Asein 511-07 11 84 .... -— 

1 Acruml 51 1 07 1 1 04 ... 

American 5S 23 8 7fi .... 

lAccumi **23 8.76 . . — 

Man Cur * 9.73 — +0.01 S3 

1 Accum 1 110.13 — +0.01 9.5 

Pen Prop (» 96 4 101.6 .. , — . 

Do Ora 96 6 _ 101.8 .... 

Lacatxl Brothers ft Co (Jersey) Ltd 

PO Box 108. St Metier. Jersey. Cl. 

CoGBd 51447.93 146S.36 ??.“ 17 «8 


LazBrFarE 515.74 16.7S .... 100 

D hed Bd 510.19 10.24 .... 5.9 

N Am Fd 510 39 10.44 S.g 

Lewis ft Peat. Clarke (Guernsey) Ltd 
PO Box 147. St Peter Pori. Guernsey. 
Commod Fd 93.3 97.9 .°*. 8 . 1 Z34 ®JL 

Lloyds Bank International, Geneva 
FO dox 430. 1211 Geneva 11 ifiwiucrtand) 
LI Dollar liuO.6 1U4.9 - u. 1 iu.uO 

LI Grib SF943.0 10U4.5 -S.0 1.20 

LI Inc 5+290.S 302 0 +1J 6.6 

LI Poc SF110.4 12S. 3 +1.8 1.00 

Lloycta Inti Money Market Fund Ud 
PO Box 136. St Pcier Port. Guernsey. 

Sterling daw £10.117 ?? *4983 

Dollar class 32uJt5V .... — 

Next dealing day Feb 1. 

Lloyd’s Lila (Isle of Man) Ltd 

Bnogo Hse. Castletown. loM. 0624 B24151 

sAir liib.b itu.ui ... — 

Management International Ltd 

Bk of B'muda Bldgs. B'muda. 009-295^*000 

01 U IbCr Mo./b ib 92 .... — . 

Boa IBf- 511.14 1 1 . 26 x 0 — 

Uda ItCF 510.07 10 26 .... — 

Uda IEM 59.97 10.1 Bxd .... — 

Prices at Jan 27. Next dealing Feb 3. 
Manufacturer* Hanover Geofun da 
PO Box 92. St Prior Port. Guernsey. 

1461 239C1 


LA ItK 5102.15 102.37xd 
LrAccf 5129.16 129.43 

MITInc 5109.13 109.60x0 
DO ACI 5129.19 129.04 


B.43 

9.b4 

8.66 

4.44 


Geohmd International Reserves Ltd 
sterling xi.iua -ru.oul B.Q4 

U 5. 5 510.437 +0-002 6.42 

D-Mark .DM20.461 tOQDI 4.47 

fivilu hr fiwir, 0.299 +O.OUZ 2.54 

japYen _ Y2054.0 +0.3 5.03 

Managed Fa 310.405 +0001 B.70 

Marina Midland (Cl) Ud 
140 B'wav NY 1001 5 USA. 21 2-440-1000 
Queens Hie. Don Rd. SI HcliCr. 0534 71460 
inti Currency 1040.4100 .... — 

Next sub dev Feb 16. 

Samuel Montagu London Agents 

114 Old Broatj ISLEC2. „ _ 01-626 3434 

APJn24 Slls.Sa 103.7 .... t.o4 

JpjnlS HKS4 5.99 49.77 O.IS 

H7GdDc31 10 52 19.03 1.30 

JvFdjnZS £15.27 16 35 ... 

MOntFRNF 510.34 10J7 — 

US. FIF 510.15 1 D 59 — 

Nat Wee Im ins lor Jorgoy Fd Mngrs Ltd 
23>2S Broad St. St HcliCr. Jersey, 
voinily BJaK Currency runner) 

Dollar class *21.4365 + 0.0052 — 

Sterling class £10.6096 +0.0U2S — 

D-mark d DMS1.4668 +0 1054 — . 

Dutch Gl dr OFIS1.490S + 0.0060 — 

Jap Yen cl Y5194. 9667 + 0.7629 — 

No reap Fund Managers (Bermuda) Ltd 
Bank 01 Bermuda Building, Bermuda, 

Amer Tst 59.39 9.82 “? .“ 

Putnam international Advisors Ltd. 

10-12 Cork St. London Wl. 01-4391391 

EnergHIthScl 59.71 — _ 

Inti fund 550.33 — .... _ 

Hothsohild Asset Managemsnt (Cl) 

St Julian's CL St Peter Pert. Gucrover. 

B<H Franc) BFrB 0 S 99 + 8 ?IV ^^84 
Canadian 5 C53B 135 +001 a ^1 

D-mark DM51.87 +0 005 4 58 

Fnqncn Franc FFriri.bS +0 055 10 07 

Dutch Gkjr DFI51.43 +0.003 4.57 

Italian Lira L39.354 +19 13 nk 

Jap Yen _ Y6.438D2 + 0 94 5 . 0 a 

Singapore 5 _ S *66 2 . ■ 29 

Sterling £14 903 +0004 8 . 1 % 

S«'W Irjnt 5wFr4t>.457 +0 007 1.87 

U,S !i *5? + 0.005 8+17 

Daily dealings. 

For Other. Rothschild Oltstaara Fundi ». 
(Mvlwra and Ovorsuax noctlun- 

Schroder Mngt Services (Jersey) Ud 

Schrader htoiwy'piMMta 0534 = 7 » 1 

Sterling LI 4.532 1 .... __ 

U S. Dollar 527 2 3 34 

□-Marl. DM52 2234 . ' 

Swiu. Franc SwFrsi 5506 .... __ 

J. Henry Schroder Wagg ft Co Ud 

UStSSIfirRS/^'SflTrS 01 ' M2 G0 22 

Standard Chartered Off Money MLt Fd 
PO Ba« 122. St Heller. Jcraev 0934 7445 a 
Sterling £10-3313 + D.0O24 " 4 ! 

US. Dollar 520.6701 + D 0049 S 07 

D-Mark DMSQJBB5 +0.00C7 

Svlit Fr SwFr4D.44 5 3 +0 0032 2 sm 

Japan Yen YS11 10 1071 +0 734 j 3 5“ 

State St Bonk Equity Hldgs NV 

Car Mat CO. 6 John B Goralraweg, Curjrin 
met a suit value Jan 24 s? zq. oc-la ' 


Taiwan (R.O.C.) Fund,' 
coVIckcra da Co»a Ltd. King William 
NOVNT 54 2 5 IDR Value (J.SAlO.S 
Target Trust Mngrs (Jersey) Ltd 
TO Box 1 94. St HiMIcr Jeraov. 0fi34 1 
Man Cur Fd 98.9 104.3 +0.1 

Tyndall-Guardian Management Ltd 

2J6 Hamilton. Bermuda. 

T-GNAmer 523.0b 

T-G Money 522.T5 .... 

T-G Euronond Sl 5.80 

T : G Commodity 521.42 .... 

T-G Mortgage C5J0.57 

J-C Overjeav 512.68 

T-G Paciflc Y2 227 .... 

T-G Wall K fi 26A4 , \ \ . 

T-G Gold 59.14 .... 

United Fund Managers Ltd 
16-18 Queens Road Contra I, Hone Knn 
SftMlvT $11.45 11.95 ..?? 2a 


Money Market 
Trust Funds 


Mailinhaii Ltd Nom APR ,n,6r 

anssaKafeW 10 ^- oi ^- M 

«fta r 


■B5 9.1 B Qtr' 


MallinghilMy. _ 

1 ho Nfenoy Market Trust 
S?,, Q " Vjewa » EC4N 4 ST. 0T-23E 
8-7,4 8.96 Gmth 

Fund 8 SO 9 02 Smlh 
Oppenheimer Money Management I 
66 Cannon St. EC4P 45T. 01-236 

I M 


^.htntDpAre Bias |mjh 


Money Market 
Bank Accounts 


30 Aithen Hume 


Nom APR inter i 
O1-G30 

iSK 


1 Worship St. EC2A 2HQ 
Treaiur.Acc s 076 ffl 
Man inly Acc' B.7S 5 

Bank of Scotland 
38 Thrradnecdlc SL EC2P 2EH 
ChcoucAre- B 60 9.16 

Bntjnnia Gp o( Investment Compa 

29 Finsbury Circus. EC2M SQL. 

Cater Allen* 8.B7S 9 249 °mS?' 
Charterhouse Juphet PLC 
1 Paternastcr Row. EC4M TDM 

K-aG-P 3 Si 383 TSF 
asi!WSS to Ms S!S 

Choulartons 

*hw 4,iIcv Rd- Attrliieham. Chi-tfilrP. 
cnveiia Ace» la OS 10.»° 6 M?lt fl 
Darlington ft Co Ltd 
Dam no 1 on. Totnee. Devon TQO e.ic. 
MnvMkl Acc* 9 00 9.30 ® 

Lombard North Central PLC 

17 Bruton fit. W 1 A 3DH 01-445 

^ 9-0 9.2 Saw 

M ft G Group 

CM2 9 oS 5? L0ndO " Rd - Che'mxf^ 
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Tyndall ft Co 

29133 Princeu victoria SI. Brlvtel ftfii 
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ro-.i l S nr V JichTOdftr Wago ft Co Ltd 
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HKii Hone Life An. Cs: LM. 

71, l rank'd Si . EC 4 . 01-623 12B8 

WM* HpTWhUn^lLI 241 » 

Waragrd Inv.n ; ,16478 1»J, 

PriWenytd. ... . jus.1t- 16(11 

tart isr m ft— 

CM* Ft. 


B.T. Management Ltd. 

2b Finsbury Cn cm. Land EC2M TOJ 01-628 B131 


iidmr Fd : ...r... nsi m- 

E itrs I ncamr Fd z . .-.1174.41 
WBtWwB>GfO»»Cd 
UsUntrOFil . 

Sxrt/Cb'+ftRKv.Ttf 
M TKinHmrn 
Nd). tarn. 6 Gen. Fa . 16Z.1 
Lnm»Hd.CH . 108 j 

Pacific S«l> Fund .. ml 

Brithft Nattrai life Assonocc Co. Ltd. 
Hsdindi Ad, Haywards Heath. ow 414111 

Managed 
»>op#Hy . 

fnChattnML! 

Fivcamtsmi. 

DtHd. 

tanned P*«.< . . 

ProraiyPra Cap 
EsuMmCv.!. 
ttw.md.ir 
F IMt (Si, Pe 
DdMPtn 

CaisHbi 1 1ff Groud 

2*. High St, PMtm fiar. Herts. P Bar SI 122 
EauttyOm amt 31_ 

RVW Fed jpn.fc-... 

MM9MI Pen Fund- 
Property Pro Fral.. . 
index InW Pro Food 
UKsged 


— C J Plan Bond Frai 

— GT Pin High Vtfl F ^j 

— GT Plan Far Easi Fm 

T An»F».. , 

“* . <*J Pm DRAG [ Fna 

■— GT Pin Wrttwae Fi« 

— GT Pennon BM Fna 

— GT Pen Htgn Yld Fa 


.127 4 

UJI 
133 « 

ins 

ui a 

1566 
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— . GT Pm N Am Fa 

— GTPnUKAGE Fa h7it 

— GT PenWorww*, Fa i iH I 


Price* lor 
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-07 

14D 6 

+ 17 

24] 51 

-36 

1548 

-0) 

1649 

•01 

147 6 

-05 

1614 

-DB 

1741 

+7J 

307 3 
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1B4 4 

+02 

170 7 
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INSURANCE & OVERSEAS MANAGED FUNDS 


“ Lloyds Life Assurance- 


“ Lloyds Li 
“ Gartmore 


American Jan 24 

Bnlrth Jan M 
Commodnr Jan 24 .. 
Erir.r Inc Jon J4 . . . 
F.» Eraem Jan 24 
Huh Inc Jon 24 
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AtsfcuruioM GENERALI SjJL . _ 

117, FrncNvcti Si , EC3M SOY. 014880733 „„ 

I«l •tan»gedBO«l...nrar 179.21 .1 _ E5S«3!M5S^ 

General Portfolio Life 1 m. C. LW. - 

Seik’T' « ! w *| , ;.’jT fitge? 


— PdrtfCliOFd Inn 


210 3 


Gres turn Unit Ah. LM. 
Z-A, Prince trt Walts Rd. BYnguUx 
Managed Fd. 
ttoieyFd... 


..iwiFMWttil 

I nOr»- Linked 

Evj»ai — . 


VHdUndl 




Fqnty Fg 

Fined I id. Fd 

Pttperty Fd . .. 

Mansard Pro. F«f .. 

EourtvPenunn Fo. 

Fixed I nL Pen. Fd . 

Higa Yield Pen. Fa.... 

Money PmtonFa .. 

Property Pno ion Fd., 

SjjjSStSS? !R l| ! 

Income Fd 

Inn. Growth Fd. 

Capkul Fond ..... 

Rrawery Fund J1A5 j 

Growth & Sec. Lift Ass. Sac. Ltd. 
48. London Fndt Exchange, El 6EII 
Flexible Ftxance |L53fa 

HBfosrflt * 

G- &S. Super Fd. 

Guardian Royal Exchange 
Royal Exchange, EC3. 

& 


1728 1813 -3 II — 

1"0 7 1*8.5 +2C - 

,134 7 HIE *1 1 - 

127 9 134 7 -2.3 - 

130 4 143 fa .54 — 

1341. 1417 -?( -- 

IfaS 4 17=3 +3 4 - 

197 1 207 7+3 0 ~ 

149 1 157 2 -2 0 — 

1165 1111 +G4 - 

1B97 1W7 ♦S'i - 

139 8 1472 +1 3 - 

llbfa.l 1749 +34 - 

119 2 125 5 -0' - 

JAh 1333 *3 7 - 

f74 fa 78M+1S - 

iiiminm London A'deen & Nthn. MtL Ac cur. Ltd. 
(KW 767655 ]29KingmujF London WC2GbMF 01-004 0393 
■fcArt BuihPr- .. |i>S2 7221 1 — 

London Indemnity & GnL Ins. Co. Ltd 
1&20. Tnr Fordurr, RiMOng 583611 


Aulrinjar 24. 

Oil ana Enero Jan 24 

GoW Snare Jan M 


Property Growth Anur. Co. Ltd. 
Leon Houv. Croydon CR9 ILll 01-6 


Prap+ny Fund 

PmpM, Fund I A) . 

Ogriculiinal Fund 

btpK. FundlAi 

ADSit lUi Fund 

Ndl Fd •*!.. 
Inmtm+m Fund 
Imexlmrnl Fund lA 
Equilf Fund . - 
Equity Fund <Ai 
Money Find . ... 
Money FondiAi 
Actuarial Fund 
Gill-edqrd F uitd 
Gifl-Edyed Fd (A/_ 

Seim Aimuny 

I mmed Awriy 
imernai tonal Fd 
Bldg Soc. L'leFd. 


2902 
2818 
1 1333 
1102.9 
2319 
AM 1 
143 9 
]4? 1 
448.4 
440 4 
2203 
216 2 
2217 
1951 

mi 
3602 
1915 
2769 
10k 6 




Standard Life Aunrance Company 

3d+fcr9r Cl . Edm&irqh EH2ZXZ. 031-2252552 
Martkord 


Pmp^r 

E*u> 

Imemaiwnal • 

Fund InttTWJ . 
index Linked 
CaOi 

PrnMMi Manaqrd 
Prnvon Property 
Perm on EryiUy 

Pc+tvo" lidl. . .. 
Pennon Fid Ini 
Prmon Indri Lotted 
Petwon Cult 


1539 

257 0 

2W4 

173b 

98.1 

1328 

251b 

157 4 

3062 

JK4 

MO 

1508 


224 +0.1 — 

162.1 - 

7706 *05 — 
222.5 -3« - 
lflZf *04 — 

103.3 ... . - 

1392 - 

2M4 -St - 

U5 7 .. - 

322 1 -5 7 - 

2M.3 -2« - 

192i +OJ - 
1043 .... - 

uai - 


PMpetty Growth Pendent A AimoiUes Ltd. 


fait 71 11 +21] — 

...56.8 593 +3.B - 

1 U6 8 59^ +Dj| - 


Monn MlWr Feb ] 

MM Rcnvc Feb 1 
Fued uuereu Feb 

London Life Linked Assn. Ltd. 

100. Temple Si . Bn'jd, BS1 bEA 0272-279179 
See adpeeni page Mon-Fn and 
Stock EiCAanqr Oralmqs page SdL 

London & Manchester Gn. 

Wenlade Park, Eieler EKb IDS. 


-LU U1-J77 112 



lwe« T«.Fd.Cap.- 
InueM.Ta Fd. Act. 
Proorrt, FuraMLn 
01-377 1122 Property Fund Act. 

Fleiilble Fund Cap .. . 
FVikde Fumf AcC.. - 
Fined im.Fd.Cap.- , 
Rxed |nt Fd Act 
Gld. Depoul Fd. Cdb- 
Gid Dnout Fd Acc_ 

01-2837101 Evmv Fund Cop. 

Equity Find Act 

■ntematioaalFd Cup _ 

imemaiionU Fd tec. 

Capital Gwiii. Fd. 

Mone»n«ker Fund— 
Exempt in* Ta Cap. J 
Exenqn im Tm Acs— 
Exempt In* Tst NS— 
Eae^xtayCap.-... 

Ejcempi Pp»y Acc 

Exenqn Pniy NS— 

Euenqn Ft ex Cap 

Ewnpt Flex Act- 

ExettvtFlexNS 

Ernnpt Equity Cap — 

Exenqn EmAty Acc — 
Ewtiq# Fad Ini Cap. 
Exoiqn FM Im Acc .. 
Exen» GldDepCap 
* iGldDepAa; 


R27.7 

3509 

mo 

$s 

ami 
m.5 
1500 
1348 
148.1 
(1383 
1472 
1342 
1428 
4430 
ICO- 7 
4722 

498.7 
49A6 

189.0 

200.7 

199.0 

§1:1 

Z719 

124. 1 

130.7 
UB1 
1140 
2052 
U0.9 


0392 52155 
-lH "158 
. *50 

51 TS6 
-01 1 


All Winer Ac Uri 

irw. Fd. Ulk... 

Penuon Fd Uu . 
Con* Pern. Fd . . . 
Cm. Pro Cop. Ul. .. 
Man. Pew. Fd. 

Man Pens Cap lit 
Prep Pur. Fo 
Prop Pm Cap Ui-. 
Bldg. Soc Pen Ul 
Bldg Soc. Cap. Ul.. 
GilitPrtn Fd . . 
Gilik Pm. Fd Cap 
Equity Pm Fd. . . 
Equity Pm Fd Cap. 

Inti PntiFd. 

ini PmFdCap.. . 


[256 1 27171 

278 4 
2563 

300 -! 

2230 
MO 
7790 
2864 
215 3 
2613 
199 J 
174 4 
1510 
284 5 
246 5 
1049 
104.5 




_ Sun Alliance Insurance Group 

— Sun Alliance Home, Horsham. 

— Index Linked Fund. 

Equity Fund 

Filed Inte+CM Fund 4 

_ Pnaeerry Fund. 

_ irxemamyvalFd.. 

_ Dcpotlt Fund 

_ Managed Fund. . 

— Irw Bant 24 
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Providence Capitol Life As sc. Co. Ltd. 
30 Ltxbnqge Food. W12 BPG 
11141 

Intnl. Acc. .. 

Managed Acc. - . . 

Property Acc 

Money Ace. 

Special Market Acc.. 

Japan Act. ._. . 

North America Acc— 

Racific Act 

Technology Acc 

hlaL Rfsoortes Act - 


— Japan txnwrh Acc 


+Lt — 
+L0 -6JJ 
+0fc - 
+0.7 — 

+03 — 

+03 


RxM Imereti Act 

Mid. Act 

Managed Acc 

Cram Pardon Fundi 


~ Equity — . 


CMteed M a fht ent Page MOfrRH and 
. Shxk Ejcmf Deoflnp Page SaL 

Chfattakt Amirtaca rimot 

U New Street ECZM ATP. 

KuqolGiMft 


wnotb 
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M & G Group 

Three Quays, Tourer Hill, EC3R 680 01-6264580 Managed OrtJ 



Index U tried .. 

Properly 

Internal tonal .... 

Deposit 

Managed ... 

■Graup Prawn fundi— Prices 
Sun Ufc of Canada (UK) Ltd. 

2L3.4. CocmourSL.SmYSBH 01-9305400 
Mapie Loaf Ptam 

Growth Acomm HJB8 

Managed Account —1^5.4 



Equity Acrnum 

Managed Fd. Accum.. 

Equity Fd Acoan .. 
Properly Fd. Acorn.. 

Fixed lot. FA Actum. _ 

livnl. FA Acuxn 17 _ 

Money FA Accum.— 1072 
Indev-uLSo-FdAcoii. 1104 J 


Pees. Pens. Account ..|49LB 


- I+LC — 

- 1+37 - 

144. Oj +0J — 

1573+17 - 
U4 J +ai — 
1343 -03 - 

183 71+05 — 

uo3-ai! - 
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Managed Acc 2811 

Progeny Cap 759.2 

Property Act. — — __ 1824 
EqiayC*. 3l6ub 


Fixed Interest 

Provident Mutual Life Assc. Assn. 

Wait an BA. KltcUa Hens, SG4 OLF 0462-52991 
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Put Fiafa hL InHMI P 
Peru. Fixed Int Act.U 

Pets. MT initial t 

Peis. Ml. Act _ 

CDOJuNd ou AdlKeat Rage Mw+Frl and 
SW* Exdsage DeaHau Page SaL 
Hamhra Lift Am unace PJLC. 


American Fund Bond. I 


AnvrtanSuXr CusBd. 


134181 -LM - 


+o3 - 




DepodtBond 

Emmy BandiAccI-... 
Exus Yield Fd. Bonttf 
Far Eastern I 


_ Adled Hamm Ctr, Swtad~L SN1 1EL 079328291 
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sot Fine (HMFlBd-E 
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CHy of We rtmtot er Ansnuice 

Fmfty Fwnrt .. lSf 

FarmUMFud Tt3. 


ssass^ffi 

Prn-F.lX* Act 0908 

Pen. Prep. Cap. ■■■ 


Prop. Acc 
ilia wo. Mbb. 

Sf5 Pen. Man. 

SlJ pwlEaSa 


Pen. Mas. jjap ’ 


M amyNly cUf 10 new 

Series (I) These are hw prices for earlier poiiciei. 

Clerical KMkri A Gou. Ufa An- Soc. 

15, St Jamrc^s S«L, SW1Y 4UL 01-9305474 

Ex aUth* fanner 
Cash Font IhA—. 

DA ACCOM 

taxed FM Ml. 

Do- Accra 

Ftod MerefaLFd laht 

Do. Accra f 

llK Eqidty Float Mt-{j 

PTOpr^FundlnA. 

DO.ACCUQi — ...... 

DmwFwdM. 

DA Accra , 

index LMced Fd hW-fc 
do. Accra— f 

gjtF™-* 


— Eq-Aer—-- 

Pen. Am. Eq. Cap 

Pea.Am.Eo.Acc- 
Pen. Far East Cap. 
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195a +0. 
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■ U OSl 


Managed Imt... 

Equity OrA I 

EvJty Inh 

Overseas EqatyOrt!- 
Omrseas Equity fanlt — 

Property Ord. 

Property Ind 

Fixed Interest Ord — 
Fried I sxerat Ind — 
Deposit Ord 



Pen. DAE. 7 


Amerjiaui {Cap.1 

Do. (Accra.) - 

Deposit (Accmn.).. 

Eigilty (Cap)— 

Do. (Aoonn.1 

Gold (Cap) 

— Gold (Acc) r» ,-— 

_ tmt-LMoed Gik (Acc) fUB5 

Mammrd (Cap-) 19A2 

Do. (Abrom.) (236.4 

PPP Find (Cap.) 

Do. (Accum.) 

PartfleiCapJ 

DA I Accra.) . 2841 

Property (Accum) -.-(147^ 


Ufc 

Sl George’s Way, Sunenage. 



— Deposit InM |98J2 


L2b 
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I1J9.H 

P? 

1143? 

105.4 

100.9 

1LL4 

,106.7 

1025 


MmiagrdOrA.. 

Managed UW-— . — 

EipMyOrA 

Equity Mt - 

Overseas Equity Ord. . 
Overseas Eighty Ink. . 

Property Ord 

Property I nit- , 

Fixed Intet+K OrA— 
Fixed luterot Irit— 
DrpcrJl Did 


— Deposit miL. 


[143.1 

137.0 
lb LB 
154.9 

158.7 

152.0 

109.1 
104 5 
UA1 
1092 

107.8 



luJ-Ls] — 

167. H -au — 




—.1103.2 


IMS ^ 
114.4 -03 — 
113^+0.1] 


Equity Act — Z. 3626 
Fixed Interest Cap. .. 152J 

Fixed IMnMta 1746 

Cash Cap 133.6 

Cash Act 1528 

lidernauonol Cap [195.4 

httrrnauonal Act 

Ai net iran Cap. 

Americafl Act 

Far Eastern Cop 

Far Eastern Acc 

Dlsin button 

Sou Life 

IhBXtS Hi 

Pens. Managed Cap- gZS.9 
Pens. Managed Act. I2S7.7 
Pens. Property Cap. ..[124.4 
Pens. Property Act -14L7 
Pens. Equity Cap- — L 
Pews. Equity Act — t 

Pens. F. I merest Cap.) 

Pens. F. Interest Act 1555 

Pens. Cadi Cap 1282 

Pens. Cash Acc -144.9 

Pm. utcnL Cap 1 

PdLlmlfic. ) 

Pens. American Cap. 

Pan. American Act .1132.0 
Pens. Far Estra. Cap. 12885 
Pens. Far Earn. Act | 



PrarincM Life Assurance Cq. Ltd. 


222 Btsbopsgaie. EC2. 


Managed FA 

Cashed 


_ Property Fund . 

Equity Fund 

— Fxd. fro. FraJ 


Iwew tM dMl.. 
High In 
FarEasi. 


Managed 


Gil 


Dew*™ 

investment. 


”__-7_rSn5 

153.4 


Hearts «f Oak Benefit Society 

129, Khsgsway, Lnrnksn. WC2B 6MF. 01-404 0393 

M = 

HeadertMM AdnsMrtratfea irornSJoSaCI™ 

2b Finsbury Sq, Loadon CC2 DL6385757 PetHttn Flaw Pitas 

See adtooero page’ Mao-Frl Manaqed mh. — . 

and Stuck SSangeMeilNp page Sat Dateuis 

ffW Sarsnsef Life taw. Ltd. 

NLA Tier, Addhoombr RA, Cray. 01-686 43S5 Equ^WLl”- 

■ ■ 


12991 

1875 


102.B 

[227.7 



01-9305474 


15 St Jameses Sqeerq,$WlY4LQ 

Cash Fund- — 

Mbwd Fand— — - — , 

Fixed iMeroMFimd- 

wgzgi 2*— 

Oxenrai Fmml...!3j 
I ndex UrSted Ftmd._ 

Smck pu* FimA— 4- - - 

Pricer Jw 55. yok daMBM an 

CmmshcM (Men firMp 

SJ- Mcfwrt. 1, (MdtriAmttO. - 01+88975 VO 

- - 

Ca. 



TPW BTTTutxf ^- - — . 
I iNemrtlenal Fiuxi 

Capital Fend! 
Income FuAH 
Property Seda* A 
Property Units raj 
FkmocW Fundi 


_ . Manned Uwits.. 
_ NtghYMd Fund 
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Cei sH w si ittl Llh TimeBiiti fLC 
64/70 High SI. Croydon CA09XU 



1733 

186.9 

1355 

US 

189.7 

1715 

1S30 

U7.7 

1270 

2675 

2883 

113.1 

12L9 


_ Special Shs - 

Ca. (UK) 

MM3s6ifli Stefgr 

Fix.-lm. Pens Act— 

Equby Pens. Acc — . 
late-nnwinal Pens Act 
High Inc Pens Acc— 

Tech Pens Acc 

N American Pm Acc 
Far Easern Pens Acc 
Special Sits Pens Acc 

Gih Fund ..... . 

For Cvllal Dim and oner Prices nn j 


DUe« a^f^V-Sd- 

•jjj'J .— Men tech 
■BH _ pcaarin Fm 

ProgertyA**.. , 

Property Cap 

Managed Act 1 

MwegedCap - 

Gummed Ace 
MnsMCis.^. 

F«^ inLAct 444 
Fried ML Cap— 


R-^edlirit- 

Da Accum. .... 

Guaranteed Hu. — .4 
Da Accum...— 
losernKlpnal Inn. 

Da. Accra. 

index Lk-GJI IniL ..... 

Da Accent — —I 

Merdnat Investors Assurance 
Leon House. 233 High Sl, Croydon 

" Z79J 

Pm.-.J 3499 

4265 

239.7 
3870 
1414 
265.9 
194 4 
313.4 

223.7 
292.1 

m 

120.3 

125.4 

154.0 
1716 

132.0 

155.0 
UAO 


12953 

lbZ2 

2708 

3L\0 

1845 

170 a 

16L2 
1426 
149 7 
2046 
Z372 
2266 
1422 
150.1 
1782 
2705 
140.9 

I«j 
1486 
lx n 
1634 
1463 
207.7 


D1 -2476533 
31L21 -L2) — 
1710 
ISIS 

329.9 -L4 
19A5 

179J -0.7 
1694 -L4I 
2030 +0.6 
2105 -26 
l7 -U 


SSS! 


237M 

-13 

Z7U 

-Li 

13L1 

+OJ 
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143.1 


163.1 


1351 





+03 

+04 

122! 

—1 fi 

139 JB 

-1* 

X35 

-2a 

344.C 

-3-2 

Co. Ltd. 


House, Groehone BnaA 


215.: 


158.C . 

1876 +O.D - 
284J -1J — 

1481 -05 — 

1*96 -12 — 

1565 -15 — 
1316 -17 — 
1726 — 

1546 -10 — 

220.9 +03 - 
01-247 6533. 


4 Prudential Assurance Co. 

— HeUMm Bars, EC1N 2NH. 01-4059222 

4°* Managed Jan 25 |1236 12U) ...J — 
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Property 
Fixed I tv 
UK Eq 


_ In. Equity 


DepoM— 

American Eagle 




U.8 Specul Bond — 
Pacific 


Australian 

Japan 

Malaysia & 5*pore — 

Comiiodrty 

Energy — 


Gold 1 

Financial 


Special Situations . — 

Preference-.. 

Managed Currency — 

Sterling 

Penpaa Fuads 
Managed Pension — 
Gth Pens. 


2653 

w 

w\ 


1329 

U6.7 


1219 

U19 


1367 

150J) 

3369 

1324 

989 

J346 

1241 

1425 

163.0 

W12 

730 


Property Pm 

Equity Pm. . 

American Pens.—...... 

Technology Pens (943 


16310 


— Prudential Pension* Limited 


Japan Pens — 

Australian Pens.. . 
Commodity Pm. .... 


01-6869171 



JSKsz;. 
SSSIws™:-: 
BBpSfa— 

Mr:.:: 

ML Managed ........ 

Da Pens.— — 

"i American . — .... 



HOd. 

DA Pens. 

Index Linked. 


Hnlborn Bari. EC1N 2NH. 

.KbS» 

. 16065 

ni26 

Fixed Im Fd Jan 2S . 140.7b 
Index Lmfaed Jan 2S. £34.97 ........ 

Prop Fd Jan 25 .... C53JS 5552j 

Caen Fd Jan 25 01902119413 


Refuge investments Limited 
103 Oxford Sl. Mandiener 


Ubl 

4130 

£3 J 


01-4059222 


U7J 

1125 


£4°! 

188.0 


Z79 

23GH ... 

mi 

139.9 +0.1 
112.1 -81 
98-i -LI 

128.) 

117.8 -02 

143.1 +0-5 
1579 +05 
147 C +02 
1393 +08 
1D4) +OI 
1417 +0.1 
130.7 -06 

150.1 +04 
1716 +03 
H»7 -0.1 

76.9 — 


6643-63 
2896 -03 

2785 

256D +66 
921 -07 
99J -LI 
123.4 +04 
1185 +05 
10S9 +0.7 
110.1 +03 
DM3 +03 
»<J6 -01 
1479 +Ol! 
1021 
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Managed-.... (1471 

Property ....1125 4 


Reliance Mutual 
TimOndge Wells, Kent 

EquiryFund. 11*39 

Prop FA (1st Issue) .1 — 

Prop FA Ciitf issue) |U4 3 
d Pd-.- .. , n 


061-2369432 

$ J = 


089222271 

pad = 


Index-LPUn 

Guar. Pen.... — l^wi 

Cwrency Pens..— ....1969 , ... .. 

Pncr. quoted aie (or AcoanAaixxi rods. 

Tramintemationai life lot Co. Ltd. 
5557. High Hoiborti.WClVbDU 01-8317481 
Senes 2 Man. Fd . ... 

Serses 2 Equity FA — 

Senes 2 Prop Fd . . 

Senes 2 Fixed InL FA 
Senes 2 Money Fd — 

Senes 2 (Tsds Fd — 

Tulip Invest. Fa 
T ulip Managed FA ... 

Managed I m FH-iro. 


Managed in*. Fd Act . 
Man. Pen 



Indexed Secs. Acc,— J1M..4 
Indexed Secs. Cap„ 


adrioect^ HjeH. .Moo-F r l and. 


OanNom top Stt. 

CmM trn —HC t PLC 
57 ladpngadl, GuOdhwd. . 04836816L 

Wafimik 


imperial Lite Ax. Ce. «f CraaAa 

tKuperatf Life Hone, London Ra GuBdfanL 5172SS pSHtaSAto.' - 
G«rithFdJan27_Il*« 17731 ._.J - Pm Sa£j>. Ac£: 


Multiple Health and Lite AisstH-. Ca. Ltd. 
Brae. Ceroro. 

SSibt=l g 8 ? 



DAS Spec Fd jaali 

CraA A CHNMta LHa An Ud 
CCI the, Hciuagt tn EG3A5DQ CO-283 2411 
eei DroxHAJteAi-^r 


Pamn Fd Jan 27. |] 

Prow Fd Sri 2 An 27.11663 

VaR Lttriad PnrnOo 

Secure Gap Fd 1434 

“»*=■— :wi 




Manaqed Fi . . 

Comiiud an adjacem page Mon-Fn and 
Slocfc Exchange Dealaigt page San. 

Royal Lite Insurance Ltd. 

New HaU Place. Liverpool L69 3HS 051-2370422 
Royal Smew Fd . . .0495 3b9H-25| — 

Rayri Life [Unit Linked Anmancn) Ltd. 

Managed Fund. . . . ' ' “ 

Eauuy Fund - 

Property Fund .. . . 

International Fund. . 

GiB Fund.. ...... 

Money Fund .. ... — 


1. FA Cap.. 

Man. Pen. Fa Ate... U7L2 
Trident Lite Assurance Co. Ltd 
London Road. Gloucester. 


1144 3 
D5S8 
1205 
ll3L4 
t?h 1 
D».4 


— Royal Ute [Umt Uniurl Pension 



_GI Stall , . ... „ 

Si iiign HeSieTSIli 
CCi Property fit — J 

Cnuta Ute taowm Co. Ltd. 

34 Now Bridgr Sneet EC4V6AU 01-3338951 


NEL Pcushms Ltd. 

Milton Cowl, Owning, Surrey- 

Neiex Eq. Cap. 11811 

Nelex Ea Accum P053 

HriexGiR+F.I.Cap.OTO 
Nelrx Gxtt+F.l ACC .11118 
Neiex Urn Inc Cap... mo 
Neiex Gth Inc Acc .... jl30 8 

BasIWM House, 7/11 MoorvaiR, EC2. 01-4068401 US?!! JSSwd St m? 
28351 

1725] 

mg 
wi 

jr- - 


Property Fund. 

Irish Ute Assurance Ca. Ltd. 


pW^U:® 

W, MM- GUl Sri. 2 1638 
Pat*. IMA OCA Sri. 3 103.9 
Chta 1244 


®51 

11847 



Blue Chip Snr lei 2 

Blue Cbw Series L. 
HUblicome Series 3^28.4 

0652 

Series 3— |1B3.7 

E«MMfa4ata«M — 

Ppty- «i«l S*r. 2 

Pro. Series 2.. 
Ptn.Ser.2. 


Maaoged PeASer. 2 
Cash nmlon Serin 2. 


315 

1085 

1945 

2058 

194.8 


I LufhM Lite Aiur. Co. Ltd. 



■ Managed Ac 
1 Deposit Cap 



Exempt Man. FA-.. 
Exenqit Equity FA .. 
0306887766 Exmx>! Prop FA.. . . 

Exenqx IMl. FA _ .. 
Exempt Gill FA . . .. 
Exempt Money Fd . 


+3-D) — 


498 


Nefea 

Neiex DqwsIlAcc. 

Neiex bAFxAloL * 

Rerih liAFxdU*. 

NrilndmULSecs. . .. 

NellnarxLkJrickAcc 

Next »0 dxy Febmxry 

National Provident Institution 
48j Graceduirch Su, EC3P 3HH. 01-6234200. 


1276 
165 4 

107.0 

218.0 
,1135 
1073 



Manaqed 

GlA MgA 

Property. — 
Ainencan .... . . -, 
I) K. Eqmly Fund...., 

High Yield 

Gin Edged 1 


2262 

2J32 

276J 

2011 


M13 

P910 

1635 


Money 

imemsuonal. . .... - 

Frttal 

Growth Coo— ...... 

Growth Acc (2625 

Pens. Etyxty Acc 

Pern Mood. Acc. — 

Pens Gilt Edgd to... 

Pens Dr*> Acc 


_ Pens. Ply Acc . ....[2700 




-id = 


0452500500 

24031 
2456 
2435 
2116 • 

2403 -14 
265J ..-.J 
212.0 

S 22 -a'4 = 

2329 
Z33X 
2764 

2317 
2132 
2843 
IDA 3 
79.0 


GMul Eaury Fund ui |83_1 


— Maraged [1726 

— UK Equity— 


= K 


Fixed Ird. 

Indexed GDI.. 

Depose 


1825 

.1675 

11717 

1718 

1078 

.1540 

1101.7 

108.2 


18L9I -0 

- Wd :Sf 

1808 -LJ 
loan +08 
1135 +0 1 
1622 +0 2 
107 .1 .. . 
113.91 


Save & Prosper Group 

4. Gi Si Helens. London EC3P3EP 070B66466 
88QI-01 — 

275 8 -OJ — 
2842 . — 

234 7 +0 5 — 
1964: +0J — 

557.5 . ... — 

56L4 — 7 K — 
62A2 — 

723 +d) — 

2C2C - 

204 0 + 07 — 
656 -02 — 


~ Bid. In* Fd 
Property FA* 

Gih FA—.... ... 
Desout FA± . _ 
Man Prim. FA4s.. 


EaunyPem Fd - 
Fyjp.Peiil.FA* .. . 

A G Bond FA 

Dep Pen. Fd* 

Gih Pens. Fd 


260b 

2732 

2217 

165 4 

5268 

5305 

*417 

(fa»3 

1912 

1152 7 


Global Eq. Pmv FA.. 162.9 

■Prices Jan 25. Weekly dealing. 

Schroder Lite Assurance Ltd. 
Eiaeronte House. Portsmouth 
.15060 


Swiss Bond Fund. ...11009 
Tn In*. BonA .[749 

TSB Lift Ltd. 

See adjacent Paw Mw+Fri and 
Siock Exdunge aeahags Page SaL 
Tyndall Astorance/Pensigas 


Fite? inteieii ~'Z- 


01-0035211 faadlg o Fund Aka 


RnauronFwsA. 

Chum Lite 

Crown LAe Hie* Watdng GtiZl 1XW 048625033. 


DHL FA Incm. — 

htorort fa to 

Alfaag'dFd.laK. 

•MptfAFa teem.-. 
fatantfVFd Cap— 

ProcwrtyFdto — 
property Hint-. 
Property FA lac — 

Property Fd Cap.- 

Fixed im Fd to — 

Fixed m. Fd. Micro 
Fbwd ML FA cap. . 

Equity fa to 043 

Emory Fa im... JJJ.7 

ens= 

liroTrt Fs.iot 

lev T»L Fd lw •= 

MOiwy l'rf Ace. MS- 7 

Mo royFd tacn. B!_l. 

Monrji Fa Cap — 


750 


60S 



277J 



LAO(haro Hie, HobnbrookOr* NW4 

Harvest Pen. Fusq'^JM7A 155. 

UuxdBBB'A'(ttM.ZK7.T 92. 

Prop BMfl. C47J 260. 

Wisp (SP) Maa Fd [118.7 124' 

Legal & General (Unft Ass dr.) Ltd. 

FarEasi 


Man. MUaL 

lion. Acc 

UK Eq Iraual 

UKEO 

Overseas Eg InltlM. . 

Overseas Ed 

Amenta Initial 


Cash Initial.. 

Do. Accum 

Eatsty nunal..— . _ 
Do. town. — ' 

Fixed Imtiai 

Do. Accra ........ 

Index Linked SHl — 

Da Accra 

iwl. lixiiaJ 

SSuSeAhaUai'i--.' 

■PwpSyMdtti' 

Do. Accum. 

EvemctCash Inlv ..... 

Do. A coim ... . . 

Exempt Eqty. We.— 

DA Accra. 

Erompl Fried hfcl. 

•Si. *ccw*. ....... . 

Ex. index Lj*. Gilt... 
Do. Accra 


KSi 

197.4 

So 


HtakWramelne..... 

Crowd 8Ht Ijv. A. _| 

SB&L+ 

Per*. LwotyAcc-... -J 

fens. Fxo. Tiit to. 
poop fxa midi. - I}4>- 
pttx. Groonh A a R5 . 

^8say*-S?«M-^w- -«■ 

Stock fxdrago BtMBm PW Stt 

Cnuftr losarae* 
rdwcffta, 

Grow* Prop 
fatgBPam Jsn 

Mt *l» towrjgWtarf **%■ 
S I TM8dneedbrSL,EC>. ajMXOt 

EMU/ttjL wtit. 11951 -16J 153 


P 

r*l 

El 

p 

a2 L9 

W84 

_ IMP* 

Exenw W«l. 1MUM - [142.7 

Do. Accra .... .[156.1 

EMM Mngd- IMLI3JJ.4 
Do- Accra ..... .. ..[425 ? 
Exempt Prop. MR..... f 


125.7 
1515 
31Sb -2 71 — 
382.9 -32[ — 
2253 -0.11 
2711 _ I 

+ay - 


n&zli z 

n*|i! - 

5^+01 — 

ia+OJ — 

2»3-riii — 
i —4 j — 

J -3.1 — 

67) -02 — 

v.al -Q-3 — 


Prop imtiai 

Prop 

Fixed ho. Irvnal. . — 
Fixed InL- ..... 
hWxAd Gill liulial— 
lndevMGIIt. . . 

8Sa.“zr-: 


RUnagedFond. 


1761 -D7 _ 
100.1 -0 7 - 

1791-17 — 

1901 -IE - 
2061 +03 — 
ZZB5 +0 5 - 

1950 -14 - 

2079 -13 — 

22A1 +10? - 
2412 +11 - 

109 1+01 — 

116.7 +OJ — 
1442 +0.1 — 

153 1 +0 1 - 

1024 ... — 

109.li — 

112.5 — 

120.4) ... .1 — 

•1459 8 ^ 47901 +Z3.11 


1675 

IBOfl 

17D.1 

180.8 

1965 

217.0 

m 

(214.7 

.^39 

1108 

w 

UM1 
1060 
114 3 


..... 1640 
.w_ 20L2 

1165 



Pncrv Feb 1 ' Ned dexhog March 1. 

NEW Zealand Sth. Brit Insce. PLC 
Maitiand House, Southend 551 2J5 070262955 

Kent Key iMoiogedi 

UK Emuy 

American. 

Paone— - . 

Property 

Gift 

High Trie. EquHv. ■ . 

Hi*» hx. FxA mt 

Deposit .... 

UMm-iinhed Gilt .. 


Managed 

Derwvt 

Overseas. . . ... 

Property 

American.. . - 
Australian . — . 

Eoropean — 

Gilt & Fid mt. 

Income Accum 
income Dinnb 

Intemauoniri. .. . 
Smgxpare A Malay 

Smaller Co's 

Tokyo - 

U < Eiyaiiy 

CCM Vanguard Mngtf 
Equity Pension - _ 

Fxd Im Pmsroa 

Guaranteed Pens. . .. 
Index- Luixed Pens 
Managed Pension. 
Deeavi Pension 
Overseas Penuivi - - 
Property Pension 


1 Pens, or 


07O5B27733 
53271 • _ 

260. ij -01 

293 3 +12 
IBifl +0J 

ifl0-5i +0.; 

2S3« -10 
145 4+12 
140 11 +0.1 


1335.0 

l«.l 

S! 

1352 
103 2 
1425 
1008 


27 U -Ob - 
3643 +23 — 

1527 . - 

1758 -04 — 

1423 +16 — 

1087 +0 7 — 

1508 - 

106 ll -D-ll - 


2J74 
27 5 8 
. 174 7 
. 1714 
.2641 
1850 
1330 
. 166* 

134 1 
215 5 
. 1710 
. 173* 

. 1513 
224 9 
197 9 
1994 

213 8 
363 
197.1 
1046 
940 
.6558 
1C4J 
167 9 
2317 

[179 7 

Puces are lor Lite Srr.es 4 Lon; Pmuai Senes C 
Accra Jan 31 O-.hfr pnees Cxi request 

Scottish Amicable Investments 



18. Canyoge Road. Bnsial. 
3- Way 

Do Pens..... .. — - 
£2h»y 

Bond . 

Property - 

Overseas Irw ... 

OK M* - . - 

Depose . - 

Man Ron 3-W.. 

(-<**•» Pen 

Bono Pen ...... 

P-op Pen 

D«> Pot ............... 

New Strim 

U K. Equrty- . - 
Nth. Amencan Eq. ._ 

Fix Cast Eq. - 

Fixed 

CashDeposi' 

Property. 

Index L-idiCd Field .. 


S3 

,205 3 
P78 

1M3 

183.8 

1613 

1103.4 


156.7 

i S32 

163.2 

... 1970 

— (Accra Unitsi 207.9 

132.1 

134.4 

— Cash Deposit... 1034 

— (AKuerUmls). . ... 1097 


UK Equity 

1 Accra Units! . 

North American 

1 Accum Uiuu 1. . . _ 
Far Eastern E«my - 


— Progeny. 


—148.6 


1 Accum Uixiji 

I nOrr- Lulled 

■ Accum Urolsi. ■ . ■ 

Managed — 

'Accra UraUI. 


104 0 
100.9 
1065 
1575 
1662 


234 .fl 

330.9 
337 9 
282.2 
19Lb 

164.6 

305.7 
1931 
3572 
5541 
3518 

184.2 

252.0) 

1715) 

1645 

2162 

145.1 
1U.2 
1054 
1935 
169 i 
108.91 

16501 

1742 

162.8 
17X7 

207.1 

218.9 , 

334.1 
1464 

109.4 

1155 
103 S . 
1093 
IOjM 
112.2) 
165« 
U53 


0272 732241 


Bank of America International SJL 
35 Boulevard Royal, Luxembourg C D. 
WoHclhroni im» ....W16.14U6.WI .) 641 

Valued rowdy on W(tes*|fa 

Bvdays Uni com liilef watiancJ 

1. Ourrig Cme, St- IW®’- Joney- 0S34W7® 

iiLd 

Umtcxid Trust 93lW|+03q 167 

iJix- Am* rallan Tsl — ^3 929M ....J L® 

l)m-Aua. Nhocrx/Ta. .tel TOS +0.91 L4 

Um-PacshC Trust .. .IW8.1 2^31 -I — - 

lJnrlrtemal(oniJTsL..[76J BZ4I —■ J 

ttlsMossate CammofHf Ser. IAL 
P 0. Bax 4J, Doughd, la.M. 062*23911 

ARMAC'tai3 W7A4 bUfl I — 

COUNT- Jar 3. — 4.073 J L» 

CANRHO— Jan 3 .—[£2547 . Z.754) | — . 

Original roue *S10 and —CL New. *aL February 6 

Bridge Managemwit LM 

GPO Box V70. Hong Kang 

^*"1 IS? 

Britannia IntL Irwestenent MngmL Ltd. 

tr^i.Ss^-7 ^ ^7311. 

A«5»SS^C«Td!!^K|79“ , L! 

Dollar Inc Rd.-.- M511 01 

SMngdCurrtyFd... 39.21 43 

Rra IrHri .... gt 131 □ 

GoWFwid... P-41S U 

jap Dollar Peri^— §045. ^ ^ 

riim £ahn£ 

SteBug CtnomimU Fjm* 

AmcTrtan Invests ..... 94.1 lOLa -L 

100 

JBW^-SS iSIm 

85SKS.“=:IB6 b M~-$ Z93 


S+acd 


Norna«&a lng%t— ^2.62 
- 1_B0 927 


Urxverso) GrwdiFd. 
W»ld of Tech 


HOD 

560 

161 


\*em 5-25 


0.9B 


•'■-fas ft. 

0634 163Si 


Pens Mgd.AccJtom.1 
Son Lite Unit A ssu r a n ce LM 
& James Barton. BrtsaK BSI 3TH. 027242640 

ed Cap. BH 263 J) -131 - 

298.1 -15 — 

iblJb +o3 — 
19Z( +OJ - 
M3J -2i — 

38L7 -32 — 

£a< -02 — 

U3J -02 — 

140.7 — 

160.9 .... — 

205 7 -05 - 

2341 —05 - 

153J -23 — 
1755 -26 — 
—0.7 — 

- -01 — 
1468) ... 8.7B 

Ltd. 




fajngd 

Da.TAcaun) 
Cap Dep Tst 


i, Ttrsnss S. Da+Axs, 

Gilt Trust H.aM.E_|99.1 


....J no 
.. .4 1107 


^^15941 
-LB| - 


Vxnbrtiqh Life Assurance 
41J] Mxddoi Sl.. Ldi W1R GLA 


Managed Fd. 


12990 


150 St Vincent Si. Glasgow 


Z Norwich (Mon Insurance Group 


?.S8 


PO Box 4, fatarwKD NR1 3NG. 


ritltG (Managed Fandx) LbL 
Managed Fi SZl .. -|475.1 
Equly Fund. [861 1 


, n rrHKjrSd. ICM40J 48B2&3 MNtfG ttMx. 

KStHlli Ml =1 = 

-tp:| 

Si wBd*d jan ?6 nyi 

iRtaity * UW Ute am. See. Ltf. 9*? !««»*■*■ 2&-L13M 

AirK+yhoro Road, HighWyeBMte' 0W4SMI7 


Sp. Cwsart hid , 

DO. Accra. -._Urt.l 

Laffti 6 GttMM Prop. Fd. Mgr*. Ud. 

11. Queen Victor* SL. EC4N 4TP. 01*248 9678 ftitZ" Ett.A 

U6An3... E ....|DifMlJI —J - Fixed l i% Frat ^|Z73-3 

Next mb day Fednory 1 Drrxnli Fix'd 1 164 9 

Ute Autar. Co. of Perar*y1*>tdi m***a *m i M. umomwt 

8. New Rd . Chatham. Kent. Medway B12340 

LACOPIWU |Z3<3 1453 -...4 - O^JSSe* "' 

Uoytb Uf« Auurancf 

2 Q, CiatM St. EC2A 4HX 01-420 0202 
• ‘ CSM37i . 

1.7 tel « 

17 Mel} +05| — 


060322200 



UKfauHlMFMd— 

RSEM&: 

SfiBSK 

SssssSui 

Far EArt Fowl 

troteenw L-.-r.— 
M trMiu* ftwd ■ 

tthodTunf ... 



ttwB«au 


Pero BPr AC Jun )3 .1244.6 
PmsBF?AcJ»»U'^4 

PewMFicpjutU b»9 

ssiudelto 

Bramah fu d i Iv i n * 
Aar5rtaUCaiJia25 


Propeny 

Dnastl> 

Index Linked Sees* 
Mixed* _ 


11724 

21BJ 

1195 

,1183 

113.7 

M2.-J 


1820 
2297 
125.7 
12« 7 
119 fa 
190.9 


Equiix - 

F.xvd imr+en 
Imrmcti'jnxl .... .. 

Ear. 

Index Linked Gift ._ 
Managed . 

L .nryx Eq Inn 

Datadii - - 

Exenqn FUL ML Mil 

Do Accra 

Exerqic Inn*. Inn 
Do Accra ... . 
Exempt Prop iiul . 

Do. Accra 

Exenqn Cash lit: . 
Da Auum .. . 

Exenn Man. InL . 
Dc. Accra .. .. 


1879 
14t> 1 
1940 
U2.9 
1152 

kj 

146 J 
lb 5.1 
<1344 
1566 
139 2 
157 1 
454 

155.9 
1=2 7 
113 9 

1366 

1540 


041-248 2323 

-i 


1937 ■ 

118 4 

m3 

lote 
mo -as 

154 1-10 
1719 -IS 
14L5 
159.6 +0J 
1«6 fa -d 3 
lh5 1 -Ofl 
78 9 . 
1115 
IDS 2 
1221 +01. 
141 8 -di 
162-3 -06) 


Equity fd 1543.9 


Intnl Fd. _ 
Fixed im. Fd 
Proc Fd ... 
Cion Fd ... 


2260 

2b66 

2145 

1795 


Vanbrugh Pension .Limited 

41-43. Maddox Sc.. LAn., W1R 9LA 01-4994923 

rJanaoed [2535 26691 -0.1 — 

Wb.7 343.1 -3J — 

UK.5 109 C -04 — 

2232 ZJ5C +02 — 

193.3 2035 .... - 

1053 Ufl.1 .... — 

693 — — 

120.1 126S -OJ — 


Eou.iv 
Global Eauny. . 
F.i+d iiwresi - 


~ Scottish Eqidtabh Lite Assee. Sot 


. 31. Sl Aixarew Sq.. Lsrourgh 


0315569101 
164 q| +i a - 


•Pncri.ai January 24 
Nor Umn Jan lb... .14930 - 1 ! - 

Peart Assuraiicr (Unit Funds) Ltd. 


’ro 'nil tTan 2M "ign Hoiboro. wCIV 7EB 
1 +0U inv Prop. Oki J1380 


01-4058441 




1(^ • Lff* FwA) LftL g, sSoSBJm25 

A a wtt Mw taaa. NwiWwaiAc. O** 3 ” 77 CoramritetaS .... 

ttftttBs:; fctSiEa-' 



FpIwJwBs.- 

me Growth J*a 36. 
IpIGnkMbJwia — 

J«raPw1JM'25— 

SpttarhrtJartfS... 

32X£§~- 

isssrrrf- 

AU o(J«*WftJl*3S-< 


inv. Prep to.. [142.2 

h*v. Equey.... ..[291.8 

ll* Managed. .... . .12381 

22331 

Phoenix Assurance Gn. Ltd. 

18 King WABiam Si v EC4N TER 01<626W7b 

SSnSS.E.:::::rl5Sj Sit 1 = 

Pioneer MotiiAi IrtSHfSoce Co. Ltd. 

16 CmbyrRiL, N. WMcrWn. L"peoi 051 9286655 

ManboedFund [176 f 187; 

BMa Pent Inc Fd . -EDIi 2}fl 

Mar Pete. Cap Fd . . 120 15 21 J 

Pmntum Life Aonranee Co. Ltd. 

E wcivupr Hit.. Haywxwch Heath DS44 458721 


Mura 

Eq»'lf 

Property 

Fixed ■"!<+»! . ... 

IniemauenU. 

In*x LMkrd _ . 

Crib- 

Scottish Mutual Assurance Society 
109SI Vincent Sl . GOngcw 041-2486321 

Flex End Jan 17 ... 147 3 9 488.61 | — 

Pro Mngd Dec 30.....I3360 3<6fl] | - 

Scottish Widows' Group 
PO Box 402. Edircurch EHlfc 5BU 031-655 6000 
Inv Pol On 21 . . [2338 2831 

In* Pol 2 Jan 77 1&4.: 27F| 

lmPft>3J4n27 275 1 

ln> Caih Jan 27 151-0 15?.| 

Mixed Fund .. L5s i 163 

Equity Fund . ppSG JZI ! 

Property Furid . . 11149 17 -t 

inerr-itiprui Fund . i!37 9 1451 

Furt ua. fane.. !i« D 15&*. 

Index Slk- Fd. .. . .1028 


CashFd. 


112.7 


Ammcan Tech. Fd.... 
SuJuingsoc Fa 

Balaroed 

GT Managed 

Drawn ... .. 

Gdr . 

High I**... 

Japan 


;153D 
'1290 
-^*0 
-1950 
1208 
1310 
197 0 
1300 


162 q 

1270 
146 D 
1000 

1271 
USD 
103 0 
137.5) 


ConumWan adjacent Page M»f'i anil 
Swell Exchange Deahngv Page sac 

Prop. Equity i Ute Ass. Co. 

Baxter Aye., SOxdhrod SS2 6HQ 0702 333+33 


Murt fa tiro 1171 3 
Penv. Eqi-'ii Fa Orfl '13+-3 
Pens. Prog Fa Dr: 12.'- 0 
Pefr.liBm FiOr; [1158 
Pfi.'-FiC irj FsOro ‘ifad » 
Prm WS5ltFsC-e 
Perr-CavhFaOrt; 

PM Man E* Jan 33 
PM St* Ex Jan 10 
PM Proa jaii 30 
PM Cam J*: 3C 
Ex U"rf to Jwi 18 
E> Un» me Jar ,S 




i Prop Bom 

R. Sdfa Flrx Money 


R.SHhl 


Bbnd 
Sd. 


SC¥ir ®a£i I 


— Flcvlte Prop 


262.1 
2282 
1D-J-3 
104 7 


Sfaandx) Lite Aituraacc Co ua 

Fryt-iJU KLI* Sd-'I^T’Crt 

Sti Wri’ M9>F:. iTJ 

Smc* Lxdun/. SeJ iig-. Pi}* Sat 


Ind*. LiniredGW — J, 

Guaixnieed 

ImrroaiKinal Money 
Windsor Lite Ascur. Co. Ltd. 

Rdyai Albert Hw.. Sneer Sl. Wnnor 68144 

Inar-acu Uimx [1*5 5 1712) -051 — 

Accum Pen. Unu~.124L2 SfctJ -1.C1 — 
Flex Im. Growth.. -.[1625 17111 . .. J — 

Coamurt on acjacem Pape fa*o»Fn and 
Slack Exchange dealings Page 5aL 

OFFSHORE AND 
OVERSEAS 

Adig Investment 

Pqxilach 70a 8000 Mira!h 1. Telex S24269 

AcrtTfi-i M (222} 

Fonnafa DW3» 14 4LM(-0 1 

Fondii DUB2S 37 OU-Gt 

Albany Fund Management Limited 
P 0 &>• 73. Si Helier. Jersey. 053473933 
AqraySFd iCli IS2419S 245.94) 4 1« 

Nert deaiuyj February 30 
For Um hxrv+y A Ra«e m Cater ABeo 
UUxnee interabeou Baiter I mim new 
AOriace Capi t i l IfaaaaesMt lid eni i ti e n al 
Ser adtxeeni Page Mon-Fn and 
Suck Erdungr orehngs Pag* Set. 
Andover Futures lid. [Ad*.- Ttnmte) 
do MIL. Bank ol Bermuda 809-295 4000 

NAVS**30- I $7125 I ...4 - 

Artuithnot Securities (G.f.) Ltd- (aMcXH) 
P 0 Boj 428 Si Hrtirr. Jrney. 0534 76077 
Dcaur incon*-T« -^ilSlCll LOSOM-OXI] 1133 
GavtSecy T-J . . BO 6 jaq 1L85 

kroBond* 20 LD 20° M 5 74 

Sn+iingFoT 1616 16171+03 031 

Ejii mil 6 Engy* 143 b 2L2SI . J 059 

Nexr SMimg -Frt> 2 tFeb 8 
B.1JL Bond Investments AG 
JiJ Burarjiv CH630I Zuft Srouarland 
Sjrrr 5(9 lv> 20 [5FWTJ5 1LJOOI I — 
Baeebank (Overseas) Ltd. 

Eui'+rt.etd Hixnx 1 . Gunn Carman 
L.TieUrrJ eaeriFfl IU44 1.1451 +1| — 


USS 

£ Sterling 

D Marls 

Sw Francs. 

Fr Francs 

SOFTS — 

For Chratoa O 


1187 
2222 
43 95 
4111 
127 DB 
295.95 


uttiei HAM.) see 


,+OJM) 

+021 


— Dealers 


Herorady Trod Uzaagm 
Conddfl Inc. (Guernsey) Ltd. 

P.0. Box 157, SL Peter Pori. Guernsey 
inti fatal Fd Jan 2513485 37901 . ... 4 - 

Cart era International 
LOa. Boulevard Royal. Luxenduuig 

Cortexs Intnl _..|ill2.a» — 1+124) — 

CraignMHMit Fixed lot- Mitgra. (Jersey) 
P.0. Box 195, Sl Heher. Jeriey 0S3« 27561 

Gih Fund (Js».) 1445 44 b| .._.) 13.80 

VXued xw+Mv Wednesday 

DWS Oeotscbe Ges. F. Wertpapiercp 
GnmetHxgweg 113. 6000 FranHurl 

limnta I Ml *125 43551-0051 - 

Delta Group 

P.0. Box 3012. Nassau. Bahamas. 

Delia Inv Jan 27. IS5.08 5 331 J 

London Agrros. Ktemwart Bemon Tel: 01-623 8000 

Deatscher Investment-Trust 
MaUcer LamblraVri 11-13, 6000 Franldurt 

Concentre. [OlffiOT Z3h5| .. I - 

lire Rementouds . , ..|w«8l77 8381] — 

Dread Burnham Lambert 
77. London Wall. London. ECZ 01+»28 3200 

Winchester Dtwriilwd Lid. WAV Dec 30 S195L 
Winchester Overseas Ltd. NAV Dec 30 $434 
Winchester U.S. Reserves Lid. Currenr yield 8.6 
Dreyfus Intercontinental In*. Fd. 

PO. Box N3712, Nass^i. Bahamas. 

NAV 12*80 31701 .1 - 

Duncan Lawrie In*. Kit Ltd. 

Victory Hsq. Sl P«er Port. Guenisev 0481 28034 

ftBsa-i.-.»b wi+»i » 

Emson & Dudley TsL Met- J*»»- Ud. 
PO Box 73, SLHrt.er. Jersey. 0534 73933 

E.D.I.C.T 182.1 894) J - 

The EngRsb Association 
4 Fore Si reel. EC2 01-9209120 

E- A Income Fd.* . 162 4 71 lim ..I 9 42 

E. A Sterling* . . [LS684 86 85 id J — 

StatSTTinFo-- U155Z 192)1 ■ 4 2» 

■flni dralmg FeOruary 1 **Ne«r doiluig Jamary Jl. 
Ermitage Management Ltd. 

Gremnlri Hse. Si. Helier. Jrrsey. G.l 0534 76007. 
Exlemal Fimdlti - ($17 43 — (••J — 

CathFund. . .... . Iil7 74 - l I - 

Eurobond Holdings M.V. 

Pieiermaai 15. LViliemsuA Curacao 

London Agents' Inn* 1/3 Worshia Si . London EC2 

Tel. 01-636 6011 Tele. B814408 

EuroHMgs IS1800 18 5^ .... I — 

S.G. Europe Obligations SJL 
9. Avenue dr la Liberie, Luxembourg 
London Agent: FFS, S-Uftbury Hse, L oncton U 
EC2M 5TA. Tel ol-420 0776 Teiei 887281 
Eurapr-Ohligatlons . ,| $43 98 1-003) U9 

Euro tax Investments Ltd. 

L A i hoi SL Douglas. Ide ol Mail 

UK Agents FIs. Sl. Auras 0727 33166 

Euroiax In Fd ... 11172 123.4] . 4 — 

Executive Life (C-i-F. Manaqera Ltd.) 

PO Bn 1063 Grand Cayman B W I. 

Trans AilmcGwthFd UllhO — I .) — 

F & C MgmL Ltd. Inv. Advisers 
1. Lauence Poumney Hill. EC4 
r AC Atlantic Jan 25. | $12 91 

Ffaf European Jan 24 . 1 $9 76 

F~&C Oriental Jan 25 | $2S 11 

WrMy Healings 

Fidelity Interna; local 
9 Bond Str*« Sl Hrtier. Jersey, Cl 0534 71696. 
332ft. P.a Box 670. H. 


Walt 


American Assets! it... 

Australia irj 

Far East ill 

Frontier Ca' . .. 

ifnrrnauar*] (z> 

Onem Fund (z) 

Pacilie tji .. . 

Special Growth (z) .. . 

World 7jl 

Gih Fund fti 


'.a Bo* 


lamiHon, Bermuda 


735 


Inu*. Inc. T sl(z).— . 

S Fixed im Tsl ii> .155.9 
Sterling American 'life? 0 



.062.86 ht(X -1 

,.[E1D 4G 10.9: . 

.038.62 4055 +01 

‘ 12.63-011 

,h7^» 60.7 i -OJ 

p79 44 30.96 +0JJ 

,. 1*142. 70 14481 +0( 
.S1457 15u61 +0C 

3L4* -01 

2S.« . . 

m3 -oj 

77 « -OJ 
58 4dj 
87 3 -10 

Cteriiiriird on adkeent page Mon-Fn and 
Stock Exchange Deafen page Sat 
Fleming Jbpan Fond SJL 
37. rue houe-Doiv. Luxembourg 

Frimmg — IS81B1 - I - J — 

Frankfort Trust Investment — GmbH 
Wieseruu 1, D-6000 FrarJrfurl 
FT-imerrlns ... ._..lwa2T 41485+OMI — 

Frank*. Effete. FA. {tun 7J BlSOI+OOTl - 

Free World Fund Ltd. 

Bonerfield Bug , Hanuncm. Bermuda. 

NAV | 518899 I ....J - 

G. T. Management (U.K.) Ltd. 

Pat* Hit.. 26 Finitay Citcul 
T el 01-6238 8131 Tlx: 886100. 

London Agents lor- 


Hunbro Pacific Fond Mgiid. Ltd. 

2110. Cavuughi Centre, Hmg Kong 

Far Eas Jan 25 . ...|S443 4 771. ..J — 

Japan Fd Jan 27 p 16,99 18J51 | - 

Mantras Ftf. Mgrs. (C.l.) Ltd. 

P.D. Box 86, Guerowg. 08*1-365? 

Cranal fteserve Fund [L1730 
C.l Fund .... . ... [3760 
Special Sits. Fund... [U.479 
Sterling Incw Fm*d[llZ2 
Dollar Ireeme Fund.. K1058 

Trans. NaL Trust. r 

imm Bond... 

InL Eatery 

InL Step. * A 1 SUS 

l «. Sites ‘B* 

Galleon Ass. Fd A.. __ 

Amer Sok Acas 530.95 

Amer, Equity Inc- ... .1 — 

Henderson Admm. & Man. (Guernsey) 
PO Box 71. Sl Peter Port, Gucrrsoy 048126S41 
American I US cents). 1163.9 U4_“ 

Nlrt. Res IU.& cmQin284 1361 

CiNFnrtt \fiaS2 111 

Prime Res Props. I £0.99 101 

Henderson Baring Group 
1901 Ednirag Tower. Hongkong. 

Australia t$lfl.7Q 



0624 23914 


9.07 


135 

138 

227 

UB 


rPn 



Kong Kenq.~ 

Japan Tech. ... 

Japan Fund. 


Malar Sing. 

Pacific Fa . . 


2.10 

UObj+OfaiJ 270 

Fi 2441 

.43 25. 

&16J31 17,1 
($10.96 11. 

Bond Fd ($10591 

Hm-Samoe! & Co. (Suermry) Ltd. 

8 Le Fcbvre SL. 5L Peter Pari, Guenuey. C.l. 
Guernsey T« .. . 0355 358.91 -0.B 128 

MB Samuel Investment Mood. IntaL 
P.O. Box 63. Jersey. 0534 76029 

105 


UXEgutmtC.l-Fd.i- 2193 .WTJ-.J .2- 
ukSTu*. Fxd. lid.) 105(1 HIM 1QJ 
— b*. Man (GroiMlh Fd). 184 4 19871.. i — 




104.1 

—Taesto*'^»5r(apS aB 
Cr own Shipley TcL Co. (Jersey) Ltd. 

P.O. Box 5B3 St. Heller, Jersey. 0534 74777 

Stock EteJangr deanogt Page SaL 
Butterfield Management Co. Ltd. 

PO. Bov 195. Hamilton, Bermuda. 

Buttress E«4ty B5-S 

BurnnKs Income... _.J$3.00 . 3.1i, . . 

Prices at Jmay 3. Next tub day Fc6ray 6 
CAL tavristaeits ftaJU Limited 
CAL. irakimti (Hetciadri traded 
See adlacsnt Pa^ *«oo-Fn and 

Stock Exchange dcaMnst Page SaL 
Capital Asset manager? Ltd. 

issuer *■ ^ SL "ssi^w 

The Currency Trod ...|65J) 6601 — 

Capital International Ftmd SLA. 

43 Beuaewird Royal. Liivembourg 
Capilal InL Fund. — I *34.09 )-0JB| - 

Cater Allen Investment Management (CJ.) 
290 Broad Sl Si Heher. Jsy. C.l. 0534 78898 
CADoOar liyiFd— . .B1038 1033d ....11026 
CAWlEdaFd:.:. -SS.18 13^-ODil 967 
Charterhuuse Japhet 

1 Paternoster POxv. EC4 01-2483999 

tas^r- KSi in 

CharterhOose Japhet Currency MngL Ltd. 
P 0. Box 189. Sl Heller, Jeney. 0534 74689 
Central AaxeU CwtMcy Fm* Ltd. 


IgL.Cxmraer Feed . 

0M4329 
£1154 
SF3619 
Y3^51 
08 
133 

itataSa, Benw. StetarttariL 

H.S. Swrteas Fd 1928 44 24.1 

Balanced I CSF Fund) BF2352 25. 

Far East (CnKdMMi .|SF9.64 10. 

TccnnolowMTFFd). 130656 V: 

HK Fund Managers (Jersey) Ltd. 

Heogfcane Benk Bldg. Grenrine Sl. St. Hrtier. 


HKGih Fund Acc -..[12S 
~ _ J..IL04 



‘‘0534 714bd 

+0.0 d ioi« 


Anchor Gilt Eage 
Anchor InL Fa. , . _ 

Berry Pac Fd. 

Berry Pac Slrtq.. . 


ear 


— -__ieece Fd. 

. «»Fd - 

G.T Amu Sterling 
GT Aiouaiia fi . 

G.T. Bond Fund — .. 

GT. Dollar Fd. 


I£9.a8 .9 931 

-f 7fc S ioJ"j 
44 Slhjl 

W36 _ 
[W14_ 5057] 

1.72 
.65 
.15.40 


09? 

103 

1-2J 

856 

0.44 

098 


G T Dir. iStiig.i Fd . (£25 26 83^ 

GT Europe FraL j S10J1 WM 

G.T GtooolTrchFd . 513.76 -affl 

GTHomhiPatMteder 1 *2250 l+Oii 

GT Invpa fu 
G.T. JaanSnWI On . 

G T TrdmJoqy F J. .. ...... 

G.T PacilicFa I 51H. 43 I ... .1 145 

G T AirtnHX Orjutti] S133B ) .. J J.ZD 

G.T. S China Fd HKKB74998 m ** 

Gartmore Fond Managers LdL Agents 

2. Sl Mary Axe. Lotxtti. EC3. 01-623 1 212 

ftte * part Fund Hngm (C.I.) Lhtfal (h)_ 
41. Enud Si . 5 l Helier, Jersey. 0534-73741 

Gn Furai.JeneyiTur.fflfi 96.0) [ 10.1 

Gartraore Fd Mosaom (For EettJ LtrSnHS) 
1608 Kutchnon Hie.. 10 Hartourt Rd, H. Kang. 
Australia Ta .. 6tat[$&(U4 6467] . LM 

Japan Fd Tue HJS. 433 38310 +0JM 060 

N Ammcan Til . Wrt«25.e75 27.B11 .. .1 0 60 

I ml Bond Fund.. ThulS9.783 U. 307 7.00 

KK C Pat U. Tsl Fr, fw38359 9.4jjf . | 260 
Gaiimare Fund Managers (I0M) (a) 

PO Sox Douglas IsteoiUan Tel 062423911 

Irm ine . Thu l».S 22.3 1 - . 

InU.Grth Thu [2491 265 Itq ..J OfaO 

Asslcunzisni GENERALI S.pJL 
PO Box 132, St. Peter Port, Gircmney, C.l. 

Sri-rling Managed Fd.lClSLSO 1595M J - 

DolLv Mnga. Frd g]L4J7 15LF71 ... .] - 
Granville Management Limited 
P 0 Bor 73, Sl Helier. Jersey. 0534 73933 

Grama le Im Tg. ...|C)1 JS 11751 1 i5$ 

Next dealing tuy Feb. 8 

Grindby Henderson Mngt Ltd, 

P 0 Box 414. Si Helie*. Jersey 0534 74248. 
See adiaernt page Mon-Fr| and 
Sfoeu Exc range Dealings page Sal. 

Guinness Mahon InL Fund (Guernsey) 
PO Box 18a S«. Peter Pen. Guerroey. 0481 23506. 
U.S SPriceiPart l . ISJO^S 
t Sierinv; Eautvjlrrt jtia 36 
U$i Put- ‘ Actun .. iSll 52 
£ Sterling Equ»-jt+n< ILLS 26 

P'.«v or. J.«n 26. Nexi dealing Fro S. 


truer, jsy, ui. bw 

ioJ3 : : j 

ul.. (£2.017 107W — J 


327 

1164 

7«7 


HKGlIr FunoiDM. 

1. C. Trust Abaters Ltd. 

IO, Sl Grorgei Sl, Dauteax. toM 0624 25015 

im. CoatnodiikK Tu . (1419 15101 ■■■■ I — 

Nert draluig my Feb L 
IGF fafraenmniT Gnwp 
See odtacra page Mon-Fn «l 
Stock Excraagr DcaUngi page S*L 
N.V. Intettwhnr 
PO Box G6690, The Hague. Holland 
Esmeralda! Offer Peel PFIBUO - 1-005) 206 
Internattonai Bead Trust 

2. Boulevard Roval. Luxembourg 

CI5 A NAV Jan 30 IS1L22 - I .1 — 

CIS B NAV Jan 30 — [$13-72 — )....) — 
Invicta Investmsnt Management 
29 b Broad St. Si Heller. Jsy. Cl. 0534 77522 
Gill Growth Fund . ._1£1461 

Gih Inearon Fund 

Sill a Future s Fund... (£2,027 
J2rdine Resning & Co. Ltd 
46lh Floor. CantaugM Centro. Hong Kong 

J.F. Japan Tu 

Do (Accum.) - . 

J.F. Jjcan Small Co. 

JF Japan Trcbrohw 

J F Eastern Ta 

Do (toum.1 

J F. Pac. Secs, line.) 

Do. (Aaaxn) 

JF. lmnl.Tg.. 

Da (Accum.! 

J.F Slh E 'Jl AsuTu 
Do (Accum). - . . 

J.F PM . 

Japan S. PacdK CrwTi 

Australia Tu. . .. 

NAV Jan 30 Not dealing Feb 6. 

Lnnfcxi Agents Row. Frirrang & Co Tel- 01-638 5858 
Cootnied on adlaterq page Mnn-Fri and 
Stock Exrtiaigv DroUogs page Sat. 
Leopold Joseph & Sons (Guernsey) 

Albert Hse. Sl Peler Port, Guernsey. 0481-26648. 
L J & S Currency Fund 
Triephonr Manager for latest 
L J Itnernni Fi.._ K.13 14 
LJ. Slerltng Fund . |tl7 J8 
K le inwart Bcmon Snog 
20. Fenciiurcfa Sl. EC3 


Richmond Life Ass. Ltd. 

4 Hill Sum. Douglas. IQM. 

Com Tins J22.0 ZJ-M •■=.■ 

Olanrad Bond IJW 75.g -0 

Cc*) Bonl.-. (2417 257.01 +2 

Sterting Drpast Bd... 117289 1BL94+DC 

UKClIl Fund. 1173 Jt U4d +151 - 

Ratbsehiid Asset ftaroagemeiit (C.IJ 
St Julian's Cl, S* Pncr Pi, Guromey. MSI 26741 

OC America Fd.* S353 374 

DC Sin Co*** 1B4.6 M 

OC Cramodayt 12+0 ”■ 

OCSConxky-. .. S3477 

OC Hongkgrdtt MS38.72 4L1 

•Prices Jan. New dealing Feb - - 

Neu draimg Jan 31. ***Prites Jart 13. 

Next dealing Jan 31. 
ttOnliigi every Wednesday- 
OC mu Inrm Ltd- 0481-26741 26331 
See adprom page Mon-Fri and 
Slock Firlunp Draluigs page SaL 
Rothschild Austrafis Asset Mflt Ltd. 

17 Bridge St. Spfcwy 2000, Auilralu 
FnaArowsrAuir Et .(AJL49 L5W....J (Ll 
Royal Buk of Ca n a d a Fuads 

RK (mint Bmm LM 

PO Box 246. St Peter Port. Guernsey 0481. 23021 

Ind Income Fd. [SV84 10.4 

im caiiai Fd. 016.01 n: 

NOrthfijnerieji Fd. — A6.B8 7i 

RBC test Comm Fd LM 

U.S.5 

C a n a d i an 1. 

L Slerllng 

D-M«k...._ 

SweA Franck 

Japanese Veit- 

Maugedfim... . 

Daily Dnu»(Bl 
R oyal Trust IntaL Fd. Moot. Ltd 
PO Bax 19« Si Helier. Jersey. 0534 77441 

Sirrtxtg Fxd lid Fa... [60841 Ofl90«l .. J TO 11 
liui-mainnal Secs . _»!. 170 1_Z59S| { CM 

IrxemaiionaJ Bond ...UOJSl? OBfaDa J ILlfa 
Pikk on Jan S. Neil dealing Feb L 
SCI/Tech SJL 
2 Boulevard Royal. Lmembtug- 

SCI/TeuiNax RIO 47 - HUS) - 

Save & Prosper International 

Dealing IO 

P.O. Bn 73. Sl. Hrtier, Jersey 
Fitted Intent Funk 
Deutschmark Bd.*-...[mifflW 

Dkr. Fid. tot.** *B54 

Sl Fixedt 114.4 

Yen Bond** ,.|L475 

EipHy Femfc 

UhCxOxnb* .11502 

Internal. Gr *. K1I.85 

FtfEasernlt. . _ ..(S?i24 
North AmeriunA _ .HB.4* 
rditelMCWy Fanck 



0534 73933 



Common i ly — . IMJJ 11331 . I 

Is 11 81 1277a|-DJ0i 


= \Hl 


Z04 

a. 79 
126 
8-32 
7b 


..J 0J4 



050 

_ 1A 
1 LAO 

I)* 

“2.8 

_ 44 
4.10 



Fgudy Lite Fd 
F ixrt Im Life Fd.. J 


£El 

S Equity Ule Fd . . 

E Mneuged U(e Fd— 
Hong Kong Life Fd— 


Gui-rmey Inc 

Do Accum - 

V 6 Eurobond Inc .. 
tCB Eurobond Fit Act 


1338 

200.1 

£14xj04i 

(17.17 


h & Far Era iGnsy.ll£1454 15. UM 


k.B Gill Fund. 


£1185 lL93n 


h B imi. Fund -{SZO.91 — 


KLB Japan Fund . 

K.B. Slrrt. Asdor Fd 

KB USS Mo- 2 Mkt F(jS10063 LG064j 
Pinethurth US 
Signet Bermuda . 

TramailaiUM Fa.. . 


146« 
219 7 
16-20 
1732 


01-6238000 
3.42 
3.42 
121 
12t 


+ L7JS 


+0'«| 


3080 

L91 

034 


Lra 

20b 

142 


.Ifl6 41. 16 415| +D4I5J — 

‘ ” "..I. &S3 

****** 

IL62.98 • 

Korea International Trust 
Fund Kan.: Korea Invest. Trust Co Ltd. 

CM,a tw - K,n9 

NAV xvan 8.085 19 I DR value USS10.D90.09. 
The Korea Trust 

Man: Daeten Investment Trust Co- Ltd. 
1-518. YoHto-dotra vongdun5po-Ko. Seoul. Korea 
WAV > Jan 23) uxon 10.972 IUSS13.74L 
Laranl Brothers & Co. (Jersey) Lid. 

P 0 Bo* 108. Sl. Helier. Joney. C I. 0534 37361 


Lay Bn* Im Cap. 
Lx- Brm im. Inc 
LAI Bros. Ira to 

l_.tr. Brer, im A'.tet 
ll- Bror- im A -. t* 
Lai Bro> Im Auel 
LA.' Bro* Ini Ajwr 


BU 00 
$111*97 

ana 


Lai Brw Ini fusel 
Lai Brrr SUg Rei 



♦OW 


LCD 
iaos 
10 oo 

H 

425 

025 


Goto* 

ktodk-iaronry Resene Fwtt 

US.S 1100 

D Marks...... 110 00 

L Sterting ilLOO 

Yen ) 1000-0 

Deposit Fuad 

SlrrtmgDqMteiJt. • 11803 180. 

•Frtvuaxy 1 **Jauafy 2*» 

(Wreklt Crxtuxpi ftbctly dealing* 

Sctrader HagL SadM jimrtlM 
PO Ben 195. j). HeBer. Jersey «34 27561 
See adtoerm pege Mon-Fn and 
Slock Echange Dealings page SJL 
J. Henr y Schroder Wtagg & Co. Ltd. 

120 CTKCjwdc. EC2 01 332 6000 

Am In Ta Jan 25 -...[52450 _ | 1 183 

Asian Fd Jan 16. .. .BZ282 

Cnmpsrfri Jan 30 SlO.12 

Dariutq Fd Jan 27 . |AS3 T«x 

Japan rundJan 26 :Slfc85 

Trafalgar Fd Dec 30. I$l6 51s 
Schroder Unit Trust More lot- Ltd. 

Box 273 Sl Peter Port. Gueneey. 0481 28750 

•MngdCunicy. J560J1 5A&U 6.00 

t Fixed taerod.- fe559 667.71+1.3 7.49 

£ Equity* HUB lil lcj-15 245 

|Furd liuerou* BUM LUBq+BM 8.94 

iErsiuy* Blhl7 iria-SSa B.5S 

Hong hung F ant* (dtCttCx 8,924 rOBWl 224 

srarottr Ufa ta a n u ro InL Ltd. 

MngC. Cxxncy UlC Fdtoltl 66531 +0.11 — 

£ Fixed Ini Ufe Fd. .TTyiO 7063+13 — 
*159 0 1693+3J — 

~!3« UHBSrt® — 

.1677 1733 -0!S - 

117. B 125 41 +OM — 

.. J«iC7S9q 8J379j+DdM — 
Pnca Feeiuvy 1 Hem trialing Froniay B *Dady 
deal mg. 

S cri cn geo ur Ktap te MngniL, Jersey 

L Chartog Cron SL Hrtier. Jersey. 0534 73741. 

Securities Selection Ltd. 

Bermuda Hie . Sl Peter Port, Gn*nsy- 0481 26268 

Foroxhinf ISB.15 B36| | - 

Sentry Assurance International Ltd. 

P.O. Boa 1776. Kurdioxi 5. Bermuda. 

Managed Fund _tS6860B 734681 ... .J — 

Singer & Friedbnder Ldn. Agents. 

21 Mew SL Brihoptgaie EC2M 4KR 01-6233000 

Drttafonds. ifaMBJt 30.94 ... . J 6B4 

Tokyo Tsl Jan 30 1 - Sb430)+2ld( 230 

Strategic Metal Trust Mugra. Ltd. 

3 Hill Street, Douglas.. I.O.M. 0624 23914 

Strategic Metal Tr..„H0AlA USA J — 

Stronghold Management Limited 
P.a Bax 315, St. Heller. Jersey. 0534-71460 
Commodity Trust. -_JS4.6u 89111 - I - 

Surinvest (Jersey) Ltd. 

4. Hill SL Douglas, Isle of Mao. 

Copper Tina 1E1294 

TSB Trust Funds (C.l.) 

10 Wharf St, SL HeTier. Jersey ten 
TSB Gilt FraJ Ltd. . . . ~ 

T5aGihFd.IJty.lLid. 

TSB Jersey Fund— - 
TSB Guernsey Fund . 
tCnpKAl Fu 


0624 29441 
1336HKR) - 



.JBa:ri?aJ 

Cwixxied on adpeem page Mton-rn and 
Slock Exchange Dealings page oo SaL 
Lloyds Bank (C.l.) U/T MgW. 

P 0 Bo. 395. Si Hrtier, Jersey 0534 27561 
Uonfc Ta Cteax 11412 15021 .4 030 

Ken dealina Feb 2 

LlovtK Turn Gi« |[10 !3 10 34dl | 11.94 

Men dealing Fedrxary 2 
Ltoldt Bank loltrMlMPd. Geneva 
PO 4J6. 1211 Geneva, SanoerUad 
See ubacrtri page Man-Fn ora 
Stock Exchange Dealing* page Sai 
Lloyds Bank Internal tonal. Guernsey 
P 0 Bo. 136. Guen+ey 0481 24983 

Alexander Fund ($16 51 — I f — 

Louis Dreyfus Commodity Fund 
t.o Tnnlee. P D Box 1092. Cayman idands. 

Jan 20 V.iluatlon US$5,311 -3b 

M & G Group 

Ttyee Ouayi. Tower Hill EC3P 6B0 0]-b3bl5ffl 


AilamK E. Jar. 31 B7 82 Sr-OKi) — 
Air.!r3hl Ex Jan 25 $4 15 4® 

G.JUE. Jan2f. M2o6 *5 87 

i Accum Urur-i $67 15 72.20 

I -.land 778 a 303 1 +2S L 44 

. Accum Umi-.i . 475 7 517 1) +3 4) 2*4 

Management International MUA 

Bk. ol B+rmurB Bug . Brawn (*>+2954000 
S*r aaiacem page Mon-Fn and 
Sitth Exchange Dealnqr- Page Sol 
Ma«if>ctunn Hunoerr Auer MaL 
PO Bo> 92 Sl Perm Port Gurmv-v 0*81 23961 
See .uiwx page Mon-Fn ona 
Slock Exchange Uea/mgj page 5at 

Midtend Bank TsL Curp- (Jersey) Ltd. 

28-34 Hin Si.. Si Hrtier. Jxrtey 0534 36281 
116 Mid BL O’shorrGiH 11066 10714 *041 11 X 

_ MteLwIBi Ini Bd .ivtlO Ll3 I 7 05 

Minerals, Oils Res. Stirs. F± Inc. 

PO Box I'M. Sl Hrtier. Jervxy. 0534 27441 

MorokJrt26- . • ■ | $11 .90 12451+0 Cri) 321 
Samuel Montagu Ldn. Agents 
114. Old Broad Sl. EC2 01+526 3434 


0534 73494 
1143 

on Ffb 1 N«n sub day Feb & 
Tokyo Pacific ffehSuBs M.V. 
irqime ktaagnnent Co. N.V, Curacao. 

NAV per share *128.63. 

Tokyo Pacific HEdgs. (Seeboard) N.V. 

1 mums Management Co. N.V, Curacao. 

NAV per Umra S93A6. 

Tyndafl Bank (Isle of Man) Ltd. 

30. Athol Sl, Do^ak. isle of Man 0634 29201 

Si9 Money Fund 1 — — | .1 875 

TyndaK Group 

2 New St, 5L Hrtier, Jersey. 0S3437331X3 

TOFSL [191-1 204.1 

r Accra Shares.) ...i345.7 370.4 

American gU.4 2266s 

■ Acorn thon) C44.6 263 4 

Far Eastern -.—12622 

(Accra stores ) p&i.6 

European (101.6 

idccniL toaiesf 111 6.4 

Jersey Fd 1530 

i Non-J. Acc. Uts.) [353.4 

Gilt Fd nlB6 

(Accra shares) |2£3.fc 

Victox? Kooe. femptex, tato el ' 

High Inc GIB "114.4 116.6 

i Accra Shares! |l942 198C 

Albert House. Sooth FyNiade. 9 Piter ^Prixt . 


A98 

Dz 

tS3 

0.46 

740 

HUB 


fatal. 0U4 24111. 


- Gocracy. 


McxnAmer Eg Inc * : ■ 9Ux 9621 -0 6] 5 4b 

MomjDpan ire (?J 622 6541 -03 3 44 

Mom 3m Jan 25 C14D4 14 051 . — 

Mom Im Cur Jan 24 .159 95 10 46) — 

LOrxirxied oi jauceni W Uon-Fr, and 
51 DCS E rriiar-ge Dealings P»)» >» 

Murray. Johnstone (Inv- Adviser) 

363. Hopr Si . Glasgow. CT W3-2T1 5521 

Hope Si Jar 15. | S70 13 |.J — 

Murray Fd Jin 15 . $22-74 .. 1 - 

Paulic Fund Dec 31 | S45S I 1 - 

tart- Westminster Jersey Fd. Mgrs. Ltd. 
23/25 Brocd Sl . Si Hrtier. Jersey 0534 70041 
High Inc Fd (aiiov |55 3 57.01 I 10 53 

taiii FU 'a'lbi POJ 950) -2 « 143 

Intnl Bond Fd. >ai ...|69 9 ^Tafl....) 7 30 

*S*6. oar every Thun. 

Meg it S-A. 

IBa Boulevard Rural. Luxembourg 

NAV IS9 4S - I I - 

N.E.L. International Ltd. 

PC Bflu 119 SL Pwer Port. Guratsey Cl 
Sierling Depot) r .. .|71B 75.U +06 — 

SJOrlrrg Furtl liUetea 182.9 86 Jj — 

Sterling Managed .... [817 £81+3 4 — 

■ml. F) ,ed imeresi .. |4L 1 99 W — 

firtrif. Managed |V 5J 103 N +2 — 

Newport International Management 
Bn id Bermuda 8Wg . Bermuda 009295 4000 
NpL Inti Seoinlitrs -U17 72 — [ . I — 

Npx. I ml Inc. Fa . — 013.86 — 1 . I — 

Npi Paclhc ($13 47 — I . J — 

Karap Fuad lAuxaoov (Bersndal Ltd. 

See Mpuc pa?e Ucr+Fn aw] 

Smck Excrangc Dealings page SaL 
Normandy Trust Managers Lid. 

29, Aihgf Sireef. Doogtos. I o M 0624 2172+ 

Nanmndy Mmal Trod )U3ifO L4304 ) 200 

Piorow3, Com. Ta |C175ir l£53 J 2 DO 

Camb-CurTrit^r A Cxl-lkUllg 1.0652) 1 200 

Northgafe Umt Tst. Mgrs. (Jersey) Ltd. 
P.O Box 82 S: Hrtier Jmey 0534 73741 

Paiii.cFflJ.n26 .. (S13 95 158U .. J - 

Pacific Basin Fund 
10a Boulevard Royal. Luxembourg- 

nav -..-I $1862 1+0 a) - 

Im. Am : M. a G Inv. Magi , ua, Lmm 

Peipet c af UT Mngrs (Jersey) LM 
PO Bo* 459. Sl. Hrtier. Jerxey 0534 74517 

OHshore Gr . ... r»U07 12841 LDO 

Phoenix International 

PO Box 77. Si Prter Port, Guerfi. 048126741 
Inli-t-DblLfar Fund . J$4 19 451 

Far Era Fima . |S3^ 391 


Interiviuonal Equity- 

Do 5 - 

Patiiic EouUy. 

Do. S 

North AifttT Equity . - 

Do 5 . . .. 

Oh Eqmly . 

Do 5. . ... 

European Equity 

Do $. . 

Inirriuil. nxed InL _ 
Do S - 
l mg Flirt) InL 

Do $ 

Dollar Depot 1 1 

Do $ .. - 

Slrrting Deposit ... 

Oo S 

CoflintOCily 
Do S 

Gold - .. 

Do S . 

UK Properly 
Do $ .. 

Ini-.riuil Managed - 
Do S _ . 

Uh Managed 
Do. S 


43L9 

6325 

1332 

1243 

773.1 

1380 

IDfkfa 

1.485 

T.£ 


04812 


. 3.575 
. 116.1 
L62D 
1«63 
•1340 
. 373.3 
5205 
. 79.2 
L100 
.203.2 
2835 
3370. 

4.700 „„ ... 

134431 257.7] .. 

13 415 33951 .... 

TymtalLGokRtai M nQat Ltd. 

See adtau+a page Mon-Fri ana 
Sisck Exchange Dealing; page SaL 
NL G. Tyrrofl & Ca. Ltd. 
p 0 Box 415. London W13 9NY. 

Onac ... ISl 0-00 1050) | — 

Unko invest Fd »Sqt Co SA Lax 

London & C ran menial Bankers Luf. 

2 Throgmorton Ave , London. 01-6386111 

Unco Invesi. Fund ...159.02 7L10) . — 

Union-Investraeat-Sesetbehaift cntH 
Pmriach 16767, D 6000 Frsniduri 16 

l>nIraII*J. ” 1 ... S 7X^ +OQ^ — 

Vanbrugh Fund MngmL IntL Ltd. 

28-34 Hill Si. $1 Hrtter, Jersey 0534 36281 
VCF Income lA 6 Bi (127.9 12&a +0 3] 6.63 
VCF Growth <C 6 D< 1x04.4 UKfJ +()ii — 

5. G. Warburg & Co. Ltd. and SubsfeGaries 
id Gresham Sirrrt. EC2 P2LB. 01-6004555. 
Erviijv lw' Jar 27 I $4284 
M«-rc Eurbd Jan 18 .[$15 68 15J 

Srteci Rii* Jon IT .. 1516. oh 17 J 

34-41 Bread SL Sf HcBeh. tatty. CL 


Merc Cram Jan 31 
Men: Far Easi Jan 25' 
Mrr< Tram Jan 27 
Metals Tq Jan 19 
Seirriied MM Jap 26 


LiS 80 

*25 52 

p4JO 2 
CUM 13 _ 
;U? 24 19 


Mercxsy Money Market Trust Ud. 

D-Mark ” 

Duicn Guilder 
Japanete Yon 
£ Siet.ing 
Saiv. Franc 

U 5.S . .- 

1 Thwnro 5J, Doughy 1A.M. 

Merc !oM Fund 56 5 
Mert l wl. Bund Fa |36B 
Wardley Investment Services Ltd., 
■JW Floor HuiCJkWn House, Hraxj Kong 
[$603 



Wardlev Trust 
Wanner Nilkti *s Fd]S2722 
Wardiey flond Truss 
WurdteY Japfan Txus' 

Wardler PovCdpTa! 


Inll Currency Fund. .B1-7D 

_ I S3 80 


+G01 


Don Jr Fid. lilt Fund 

Sser. Eienqn Gut Fa [12-33 2,! 

providence Capital International LteL 
PO Bo* 121. Si Peler Pon. Guernsey 0^81 ta726/9 
Uk SKtexrn.wi'rt ,]£1 581 1701" 

iml Siockriurkri . . 51 073 
Wbrfd Terifvidfogv f? 1-595 
N Am Siqckirarl el. [SL 109 

Far Faa [+1.093 

UK Fixed imrasl .. Rl <27 
Iml Fixed Im . -[51139 

IntL Currency .{$1041 

ind. Money Market IS1094 
U hl Money Msrfaei . £3.035 
Slid M.mgd.Fd .. .ILL 322 
Drxlar MannC Fd .151 152 
String: T(_ 

Peers an Jjn _ .. , 

For Auat Fuoo ttaL (Jfriff) 
m Kajal Trait totL fatngt 
Gmtier/Hrincld Comma dities 
31-45. Gresham Sreei EC2V 7LH. 03-6004177 
ftesource Fund . . E131 71 - I ..J 227 
Nert dealing Okie Feb L 

Rea Brothers (loM) Ltd, 

29 Ainrt Si. Dcu-jUv IoU 0624 29696. 

Bond Fund IC1ES L26MKK( 8J37 


6 3M+OE 

Mi 161-0 1 

... . ID.M-OI 
iMBT 126:1+01 
IS996 10 531+0 14 

WestAvon Se« (Gocrnsey) Ltd 
PO Bax 504 Si Prtrir Pori. Guernsey 0481 
Gill 6 Cpium Fd . 1st 18 L23rf . 
USSOpnon 15105 LlS 

Worid Wide Growth MancyementAi 
10a. Boulevard Fowl. Luxembourg 
Wopidaioe G:n Fdl SU380 |-ooi| — 
Inv Adv . M (• G. Im Mngi.. U4. Lomta. 
Wren Commodity Management Ltd. 

10 Sl ileorgr'i Sr.. DnqLr. *oM 0624 25015 



Wren Com. Fund 
Chinese Fund. 
PracaOiA .‘/rial Fund 
Vanguard Cihfly Fa 
Financial Fidures Fd 


,-£2 
S28 
M7 
14 2 
617 


Wren Jml. Frd* -jSOt.13 


231 
66 i 
1267 
351 
63 7 
0 638 


Tarort Rate C7.50 . . 

Ian 25 Hen araimg Feo J 


NOTES 

Prices are in pence unless Mftenerse mderted and 
these Urtugruied 5 xxiin r>6 prefix refer is U.S. 
dolldr-. Yields % :-Jn*n ui Ig-a column! allow lor all 
buying rxpetr.es. a Diluted prices include all 
expenses b Today - '- Bnces c Yirto based qn offer 
price d Esiunaied c Today's opening price 
b Draribuusri fret of UK (Axes p Periodic 
premium insurance plans. s-Smgle premium 
insurance, c Offered pnee include-, all expenses 
except ajerJ'ieor3iri.S‘.ion y Ol'errd pnu incluOes 
all expenses if bsu4M Ihrovih manags-rs. 2 Previous 

day's price 5 Guernsey gross V Suspended. 
6 Yield before Jersey LSr. T Er-sidxtwsion. 

Only a.aiiaole ’0 cnan-jble bodies. 5 Yield 
cplunvi xtoirs annualised rale of NAV increase. 


.a 

• ,-^+? - 


jr,^*^* , "T^.V.-\": A z " -Vi " , -V* ’ . ‘ 






32 


Financial Times Wednesday February 1 I9S4 


COMMODITIES AND AGRICULTURE 


Cocoa prices hit 
by heavy selling 

BY RICHARD MOONEY 

COCOA PRICES plunged ona«the 125,000 tonnes which had 
the London futures znarketfi^been purchased at the same 
yesterday as a combination or:. (stage last year, 
fundamental and technical * 
factors prompted a speculative 
sell-off. 

The lead was taken from New 
York's decline overnight and 
nearby prices quickly regis- 
tered £40 permissible limit falls. 

The selling continued when 
trading resumed after the man- 
datory 15-minute break and at 
one time the Hay position 
reached £1,862 a tonne. 

Despite steadying a little near 
the close May cocoa ended the 
day' £112 down at £1,876.50 a 
tonne. 

The main fundamental factor 
encouraging the fall was news 
that purchases by the Ghana 
Cocoa Marketing Board in the 
eighth and ninth weeks of the 
main crop season had been 
much bigger than anticipated. 

Purchases had been going very 
slowly, but the 54,234 tonnes 
reported for these two weeks 
lifted the cumulative total to 
112,000 tonnes, not far behind 


Traders thought downward 
pressure bad also come from 
reports of a build-up of unsold 
Brazilian stocks which was being 
offered fairly cheaply to the 
market. 

But the size of the fall was 
generally attributed to techni- 
cal factors- Some bullish specu- 
lators had been trying to keep 
nearby prices up to the £2,000 
level, said one trader, but the 
sheer weight of long positions 
built up during the recent up- 
surge bad proved too much. 
Stop-loss orders bad been trig- 
gered in the slide and chart in- 
dications had been abruptly 
reversed. 

Since rising £600 a tonne late 
last year cocoa prices have been 
fluctuating widely in a £250 
range, but at least one trader 
thought the scale of yesterday's 
setback might have hit bull con- 
fidence bard enough to prevent 
the market from bouncing 
straight back this time. 


Costa Rica coffee alarm 

BY TIM COONE IN SAN JOSE 


EEC trade 
practices 
attacked 
as ‘unfair 5 


A NATIONAL emergency has 
been declared in Costa Rica to 
fight the coffee fungus disease 
called roya, or coffee rust. 

The disease, which has 
spread throughout Central 
America, was first noted in 
Costa Rica on December 13 last 
year, and a total of 52 out* 
breaks have since been 
reported in the country. 

The principal carriers of the 
disease are man and the wind. 
However, it is though Hurt 
fungal spores have been intro- 
duced to Costa Rican coffee 
plantations by rightist guerrillas 
based in Costa Kira who have 
been carrying out raids in 
Nicaragua. 

Coffee exports earn Costa 


Rica some $250m to $30Qm In 
foreign exchange per year, 
around 25 to 30 per cent of 
total export earnings. 

The emergency plan allows 
for compensation to be paid 
to farmers whose plantations 
have been affected by the 
disease, and for the release of 
funds for crash training prt» 
grammes to enable farmers to 
identify the disease 

Roya is causing annual pro- 
duction losses in coffee of up 
to 20 per cent in other Central 
American countries and 
replanting programmes have 
begun in Nicaragua mid 
Honduras to replace susceptible 
coffee varieties with resistant 
ones. 


BRITAIN’S best-known turkey 
producer yesterday attacked 
" unfair " trade practices in- 
dulged in by some EEC coun- 
tries and criticised the EEC 
itself for failing to stop them. 

Mr Bernard Matthews told the 
annual meeting of the British 
Turkey Federation, of which he 
is president, that the EEC was 
“ one of the most gigantic 
fiddles the world has ever seen ” 
and called for the establishment 
of an international audit organi- 
sation to combat cheating. 

Member countries openly in- 
troduced their own rules to 
impede intra-community trade, 
gave illegal subsidies to their 
own farmers and dumped un- 
wanted produce in other coun- 
tries, especially the UK, he 
claimed. 

• ZINC producer price rises 
were announced by AM & S 
Europe (up $30 to $1,040 a 
tonne) and Cominco (up $50 to 
£1,060). On the London Metal 
Exchange the cash price rose 
£18.50 to a 92 -year high of 
£731.50 a tonne and the 
premium over the three-month 
quotation widened from £8.25 
to £14. highlighting the tight- 
ness of nearby supplies. 

« RUBBER prices on the 
London physical market reached 
their highest level yet yestep 
day with the RSS No I spot 
position rising lp to 91p a kilo. 
Dealers said the recent rise 
largely reflected buying from a 
single source in a thin market 
and had been influenced by the 
weakness of sterling against the 
dollar. 

• POTATO futures prices for 
delivery in the spring rose 
sharply in London yesterday, 
encouraged by a strengthening 
in the Dutch market which was 
in turn linked to Algerian buy- 
ing interest The April position 
ended the day £13.90 up at 
£199.40 a tonne. 


Covent Garden looks to a blooming future 


THE Covent Garden Market 
Authority (CGMA) approaches 
the lOth anniversary of the 
move to its Nine Elms site in 
South London with optimism 
about the future. 

Mr Peter Firmston-Wtiliams, 
CGMA chairman, looks back on 
a year in which Ihe market 
prospered quietly, with a turn- 
over of about £255m. Fruit and 
vegetables accounted for about 
£213m and the flower market 
for the remainder. 

Looking ahead, he believes 
the fruit and vegetable market 
should be able to deal with the 
growth of direct sales from pro- 
ducers to supermarkets and 
that flower sales should con- 
tinue to expand. 

He hopes for growing aware- 
ness in the Sower trade of how 
new markets can be developed 
and existing markets expanded. 
He believes that self-service 
flower selling — in supermarkets, 
at garages, and from street 
stalls — is likely to increase. 

This view of a blooming 
future for flowers Is shared by 
traders. Mr David Collingridge 
confirms growing interest from 
retailers and consumers. 

He attributes some of the 
upsurge in the market to the 
recession. Flower selling offers 
the opportunity of low outlay 
and fast turnaround on an 
attractive product, and given 
the nature of street trading, it 
could also offer certain attrac- 


Barbara Dalzell reports on how the market 
has developed since its move to Nine Elms 


tioxis to those interested in 
developing the black economy. 

He also expects to see con- 
siderable growth in pot plant 
and house plant sales, and notes 
that the recent expansion of 
sales in this area has added to 
the value of the market overall 
rather than detract from flower 
sales. 

The strength of the flower 
market is reflected in the 
pressure on space in the 
purpose-built, temperature-con- 
trolled, three-acre flower 
market. All available trading 
space is occupied and tenants 
are now considering ways of 
using the area around the 
perimeter of the market. 

The fruit and vegetable 
market has cot been hit by the 
same demand for space. About 
10 per cent of the space avail- 
able is under-used. The CGMA’s 
long-term objective is full 
utilisation of space, but it is not 
pushing for full occupancy 
because it believes spare space 
may be needed if one of 
London's smaller markets 
closes. 

Mr Barrie Collingridge, a 
fruit and vegetable trader and 
vice chairman of tbe Covent 
Garden Tenants' Association, is 
reasonably optimistic a boat 
long-term prospects. 


"There's been a lot of doom 
and gloom about direct selling 
to supermarkets, but it 
shouldn't be that much of a 
problem." 

He sees sales of exotic goods 
— "queer gear” in Covent Gar- 
den parlance — as a growth area. 
Items such as capsicums, 
avocados and kiwi fruit were 
almost unknown a few years ago 
but sell in increasing numbers 
today. Mouli, passion fruit or 
sharons could be moneyspinners 
of the future. 

He also sees potential in in- 
creased sales to restaurants and 
the catering trade — areas un- 
likely to be seduced by direct 
selling, which prevents the pos- 
sibility of viewing and tasting 
before buying. 

Mr Firms tonAVill a ms believes 
that fruit and vegetable sales 
could be stimulated by greater 
public awareness of wbat the 
market has to offer. He would 
like to see the introduction of 
a retail market or the market 
opened to the public on Satur- 
days. 

Another idea is that it could 
be opened to the public for an 
hour or so at the end of the 
day’s wholesale trading. 

This enthusiasm for public 
involvement is not widely 
shared by traders. They are 


geared to selling in bulk, and 
the prospect of devising a sys- 
tem to cope with tiny orders as 
well as large ones lacks immedi- 
ate cbarm. 

However, there is growing in- 
terest in holding some sort of 
public occasion to celebrate 
Nine Elms's 10th anniversary. 
When the market moved, it held 
an open day on the Sunday be- 
fore trading started. This 
attracted 250,000 visitors and 
Indicated a substantial level of 
interest in the market. 

While public interest may bo 
high, there is growing concern 
about the market's attractions 
for a new generation of workers. 
Potential recruits are put off by 
the unsocial hours, for de- 
liveries begin at 7 pm and trad- 
ing goes on from 4 am to 11 am. 

Mr Firmston-Wllliams sees a 
move to more orthodox hours as 
a solution but finds little sup- 
port fro mhis tenants. 

Flower dealer Mr Peter 
Downham agrees that there is a 
problem attracting recruits but 
argues that those who survive 
the initial shock of the hours 
tend to stay. 

However, he believes that the 
problem of buyers facing 
heavier traffic as they leave the 
market cannot be overlooked. 

“ The buyers determine trade. 
If they want to buy and be out 
of London before the rush hour, 
then thtat's when we should 
sell." 


Singapore refuses to act on tin smuggling appeal 


BY CHRISTOPHER SHERWELL IN SINGAPORE 


SINGAPORE bas again refused 
to close a local tin. smelter or 
limit imports and re-exports of 
tin ore to help curb persistent 
smuggling of tin from neigh- 
bouring Malaysia, Indonesia 
and Thailand. 

A statement yesterday from 
Singapore's Department of 
Trade and Industry made in 
response to a recent appeal by 
the Association of Tin Produc- 
ing Countries said the Govern- 
ment could not act against 


Bj metal, the country's single 
smelting company, without 
affecting investor confidence. 

Neither could the Govern- 
ment take upon itself the 
responsibility of implementing 
exports quotas or collecting 
export duties for tin-producing 
countries, the statement indi- 
cated. 

This amounts to a reaffirma- 
tion of Singapore's strongly 
independent line over tin 
smuggling despite its alliance 
with its neighbours through the 


Association of South East Aslan 
Nations. 

Malaysia, Indonesia and Thai- 
land. which together account for 
the bulk of world tin exports, 
have all expressed concern that 
smuggling through Singapore is 
depressing world prices 
and undermining producers’ 
attempts to limit exports. 

Dr Mahathir Mohamed, Prime 
Minister of Malaysia, who 
recently complained in the U.S. 
about rhe effect of Washington's 
sales from its tin stockpile. 


officially voiced displeasure over 
tin smuggling in a meeting with 
Lee Kuan Yew, Prime Minister 
of Singapore, in August 1982. 

Yesterday's statement made 
clear that it was repeating what 
Dr Mahathir was told at that 
time. It added, however, that 
Singapore had told President 
Suharto of Indonesia, who also 
raised the subject with Lee last 
month, that the Government 
would not allow another smelter 
to open in Singapore if the 
existing one closed down. 


Montreal 
to launch 
lumber 
futures 

By Robert Gibbon* In Muntr eal 

THE MONTREAL Exchange, 
seeking to broaden its business 
base, is to start trading a lum- 
ber futures contract m May.- It 
says the market has broad sup. 
port from both domestic lum- 
ber producers and U.S. whole, 
salcrs. 

The exchange has set up a 
mercantile division to handle 
trading in commodity futures 
contracts, starting with lumber. 
The Montreal Exchange's 
eastern lumber contract will 
complement the Chicago Mer- 
cantile Exchange lumber con- 
tract. This is geared to western 
production with delivery at 
Portland, Oregon, and is not 
suited to the needs of eastern 
Canada lumber producers or 
their customers in Canada, tbe 
U.S. or Europe. 

The contract should be 
finalised by mid-February. One 
problem will be transport, since 
the mills arc located near the 
resource. 

There will be two delivery 
. points : one at Windsor, 
Ontario, and the other at Pal- 
mer. Massachusetts. Both are 
international terminal points 
for lumber moving by rail. 

The contract wil cover con- 
struction lumber, and the basis 
could be surface-dried 2 x 4s 
sprucc-pine-fir manufactured in 
eastern Canada or northern 
New England, in lots of 130,000 
board feet, quoted in UJS. dol- 
lars. 

International Commodities 
Clearing House of London, 
owned by six British banks, will 
clear mercantile division con- 
tracts, and will set up a Mont- 
real office integrating Montreal 
into its global network and 
setting up a direct clearing link, 
between Montreal and London. 

Any ICCH member will be 
able to have commodity futures .. 
contracts traded on the Montreal 
Exchange or the London mar- 
kets cleared either in London 
or Montreal. 
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3 mths if 1017.25 t 5.5 £1028.25 

Cash Cathode '£964.5 +5 £982.5 w «.a ...... 

3 mths £ 1003.75 +5.5 £1000.5 SoyabeaiWU.S.1 *299.60v 

Gold troy os, ...'3373.125 + 3J25 6S80.U7S 

Lead Cash '£279 + 0.5 £295.25 

3 mths £266,25 +0.5 £805.2* 

Nickel. £4945 1 £4813 

Free MW 807,827c mmSc 

I : i 

Palladium oz._3I60.75 [ + 2.5 S168.7S 
Platinum oz.. . £274.55 , + ZjOi £270.35 

Quick silvan. . . 3102/508 3505(510 

Silver troy oz... SOO.bSp +1 1.60 624.30p 


. 3685 
8334 


Grains f i - ! 

Barley Fut,Mayi£ 120.20 ; + 0.28X122. 66 

Maize -£145.50w £149.00 

Wheat Firt.May >£1 22,05 : + 0.66X122.20 
No 2 Hard Wirrt ; j...... 

Other | I | 

commodities] 

Cocoa ship't* X1948 
Futures May £1876.5 


BASE METALS 

ZINC VALUES continued to move ahead 
Strongly on the London Metal Exchange 


shortage of nearby supplioa became 
mors acute with the backwardation 
widening to £15 at one point pnor to 
closing the day at 03. Forward zinc 
touched a day’s high of £718 before 
closing at £716.25. Other meuls moved 
narrowly and generally closed with 
minor gains. COPPER was finally £1.017, 
TIN £8,770. LEAD £288. ALUMINIUM 
£1.108 end NICKS. £3,401. 


NICKEL 1 a.m. 




| Official j 


Unofflclalj 

— t 

8 pot [ 3320-1 i 

+sj 

3380-4 ! 

+ 1.5 

S months 3402-8 1 

1 ' 

+b j 

i 

340b-7 - 

l 

+ 7 JS 


expired £27 higher while other positions 
settled around the daily highs. 

” i Yost" day's +" or ; Business 

COFFEE ; Close - | Done 


SUGAR 


* Cents per pound, * MS par kilo, 
t On the previous unofficial close. 


WEEKLY 


L 


105X2124 

112X2031 


3 mths 514.10P .+11.55 638.00P Coffee Ft. Mart (£2068.5 i + 6 ,81899.5 

Cotton A lndex;88.00c 1+0.4 169.15c 

1+10 X8465 Go* Oil Feb 18252.5 1+1.15 3247.76 

1 + 8 £8630 5 Rubber ikiloi--;81p ;+l B5p 
l S74TO Sugar irawi :£1 2fi.5yz +2.5 ,£122 

I liRfi_l.il ' laXSAnUi 


Tin cash [£8635 

3 months ‘£8790.5 

Tungsten .. ; 874.41 


Woirmm22,04lb l 5 74(78 

Zinc -5731.6 

3mths. £717.5 


I '871*75 

.+ 16.51-630 
1+12,75 £640.5 


Producers ...! 6 l.oio-oso I : S9M 


Woolf pa 64e...*466p kilo- |45Bpkilo 

i Unquoted, u April, w Feb. z March, 
x May. * Feb-March. y Jan-Feb. t Per 
75-lb (leak. * Ghana cocoa, n Nominal, 
c Cent per pound. 


LONDON OIL 

Thu market opened 51 -IX) down on 
February and after lasting the morn- 
ing's lows attracted buying interest. 
Further buying in goad volume rallied 
the market. Following New York open- 
ing lirmor. London rallied towards the 
close, reports Promier Man. 


SPOT PRICES 


CRUDE OIL FUTURES 


Month 

Year day* s-f- or | 
close | - | 

Business 

Done 

Feb 

8 U.S. 
por brl 

! ; 


Mar 

39.20 

(-0.10 

29.28 

Apr 

29.15 

i — 

29.15 

May 

29.05 

l-O.DB: 

23.06 

June 

28.87 

1 — o.na- 

w. 

July 

28.07 

— 0.08, 

— 

Turnover 

52 (60) 

lots 

of 1.000 


barrels. 


Latest 


CRUDE OIL-FOB -.5 per barrel; 

Arabian Light -ae.5S-28.B5|— 0.05 

Iranian Light i27.70-27.B5 — 

Arab Heavy 126.35-26.451 — 

North Sea iFortlcs'.:29.53-29.85j-0.03 Jalu 

North Sea i Brent' . 129.65-30.00 +0.43 Fo „ 

Afri can- go n ny L I ' ht ), 2 9.4 5 -29,80. —0.03 j^ ar _ 

PRODUCTS- North Woot Europe * prl ‘ 

iS par tannai 

Pro mium gasoline J 268 271 1 —1 

Gas Oil 1267-364 -2.5 

Heavy fuel Oil <174-1791 -0.5 


pfiHge GAS OIL FUTURES 

1 + or — 

lYeat day'sl + or ; Business 
Month close — Done 


May 

June 

July 

Aug 

Sept 


SU-3- 

per tonne I | 

253.00 — 2.00 263.00 
252.50 i +1.75 352.50-243.2 
246.25 ;+ 3.00 243.25 242.5 
+ 2.75 240.00.233.7 
+ 2X5 223.00-239.5 
1 + 4 JM 236.25-234.5 
i+ 1.50235.00-233.0 
' + 2.00; - 
1+0.75, — 


240.00 
236.50 
236.76 
235.60 

239.00 

241.00 


Turnover; 2.346 (2,359) lots of 100 
tonnes. 


COPPER 


I a.m. i+ or- p.m. |+ or 
COPPER | Official | — 'Unofficial) — f 


All prices aa 
Bulletin. 


METALS 

supplied by Metal GRAINS 


January ...} — ; - ; 2098-60 

March .—.‘2087 90 : + 6.0 -2092-58 

May '1970-80 i + u.5 1982-62 

July |1920 22 +10.01922-04 

Sept - (1882-65 +8.5 1880-68 

Nov. 1850-52 1+14.5 1851-38 

January.— 11830-83 1+9.5 '152010 

Sales: 3.561 (1.098] lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) lor Jen 30; Comp, daily 1979 * 
139.73 (140.36); 15-day_jBverage 138.84 
(138.63). 


LONDON DAILY PRICE— Raw .sugar 
£728.50 (ST77.50). up £2.50 a tonne 
for Jan-FobJJlarch shipment. White 
sugar S205.00. up S2.00. 

In a market lacking fresh news, 
oricea tended to drift, reports C. 
Czamikow. 


No.4 

■Yntday'B 

Previous 

Business 

Con- 

tract 

close 

close 

done 


£ per tonne 


Mar — [157.33 
May — 1 143.60 
I 


/ (MJW-M.78. 118.00-54,26 
;iS9J5 1143X8-33.00 


NEW YORK. Panuory 31 was hiqher thun expected Coffee was 
Gold and Sliver values rose on short, generally stood y on a lack of trade 
covering as key technical pamts were Sailing. Cation was firm on a drop 
breached, touching off stop-loss buy- in anchanaa stocks along with reports 
mg. reports Hetn old Cammodinos. of export demand. Heating otf traded 
Copper was firm on a drop in U.S. erratically higher with the nearby 
refiners stocks and a 6 per cent position remaining strong on tightness 
Increase In U.S. leading indicators, in nearby supplies, while rha bock 
Sugar was slightly lower as com- months wars firm on expectations of a 
mission house liquidation dovotoped bullish Inventory report. 


on the market's failure to react to re 
ports of Soviet and Cuban buying 
intern at. Cocos fell sharply ns 
Ghana's purchase figure from farmers 

NEW YORK 


ALUMINIUM 40.000 lb. cents/lb 


High GrdC 


£ 


£ 


£ 


ANTIMONY: European freo market, 


No, 6 Contrac t 8 per t onne 

Mar .'....[136.60337401185.2833.80 1306-33.40 
May ..... 200.084)0.20 186.00-86.20 1 281. 30-93 £0 


Cash [ 986.8-7 j-l.B 992.5-3.5 1+5.26 

3 months 1010.5-1-2 . 1017-.9 -*5.6 

Settlemt I 987 f-1.5 — j — 

Cathodes • ! I 

Cash 979-.S j-1.25 984-5 i+S 

3 months) 997-8 —2 -1003.5-4 1+5.6 

SeWanTtJ 979.5 .—1.6 - i 

U£. pro'dl _ — _ I *65-70 j 

Amalgamated Metal Trading reported 
that in tha morning cash Higher Grade 
tredod at £986. 86.50. 87, three months 
£1.012, 11.50, 11. 10. 10.50. 10. 10.50. 
Cathodes: Cash £979. 80. 79.50, three 
months £397. Kerb: Higher Grade: 
Three months Cl, 012, 13. 13. BO, 14. 
Afternoon: Higher Grade: Thraa months 
£1.014. 14.50. 15, 15.50, 15. 16, 16.50, 
17. Kerb: Higher Grade: Three months 
£1.017.50. Ifl.'SO. 17, 17.50, 18. 17.50. 
17. 16.50. 17. Turnover: 24.625 tonnes. 


easing values, but found light mixed Oct 316.39-17 jflfilZJO-tt.W 217 J». I2.B0 

buying in late trading. New crops also Dec i222.Bfl-24.M3IBXO-13.M — 

improved slightly, reports Muirpace. Mar '233.03-2fS.4fiJ234jn-K.Da 259.00 

May — -! 247.ro-4g.Mfl42JHM4.DD 1 14r.00-4B.M 

WHEAT f BARl£r Sales: No 4 2.482 (2.03S); No 6 

lYeaterd'ys ■+■ or.Yest'rd'ys, + or 1.147(1,410) lots of 50 tonnes. 


Old crop wheat gradually Improved 

_ throughout the day In thin trade. Barley 

99.6 par cent. S per tonne, in ware- Struggled, with early shipper selling Aug SWBJlUM.BI«2B4.4034j«h210.0Me.4fl I Dec 

house 2.525-2.595. • • - F ' * -■ 1 - 

BISMUTH: European free market, 
min 99.99 per cent. S per pound, tonne 
lots in warehouse 1.63-1.75. 

CADMIUM: European free market, 
min 99.95 per cent, S per pound, in 
warehouse, ingots 0.85-0.68. sticks 
0.68-0.89. 

COBALT: European free market. 99.5 
per cent S per pound, in warehouse 
6.80-5.90. 

MERCURY: European free market, 
min 99.99 par cent. $ per flask. In 
warehouse 295-308. 

MOLYBDENUM: European free mar- 
hat. drummed molybdic oxide, S per 
pound Mo. In warehouse 3.50-3.70. 

SELENIUM: European free market 
mm 99.5 per Cent. S per pound. 



Close 

High 

Low 

Prev 

March 

74.10 

74.20 

74.00 

73.80 

May 

75.00 

75.00 

74.80 

74.70 

July 

78.10 

— 

— 

75 80 

Sept 

77.20 

76-90 

78.90 

76-90 

Dec 

78.85 



78.55 

Jan 

79.40 

— 

— 

79.10 

March 

80.60 

— 

_ 

J 1.20 

May 

81.80 

w— 


81.30 

July 

82.70 

— 

— 

82.40 


Mnth ] close i — , close [ — 

i : ' 1 

■+0.55 118.80 1+0.10 

'+0.B5' 120.20 i+0.26 

,+0.30 - ■ - 

[ + 0JS. 106.70 .+0,10 
--r-0.lt! 109.75 j + 0.08 


Mar...' 119.95 
May J 122.05 
July.J 133.10 
Sept-! 108.35 
Nov ...j 111.40 


Tata and Lyle delivery price for 
granulated basis sugar was £233.50 
(£230.75) a tonne for export. 

International Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean porta). Prices lor Jan 27: 
Daily price 6.93 (5.97); 15-day overage 
8.98 (6.87). 


COCOA 10 tonnes. S/tonnea 


TIN 


TIN 


HighGrdel 


Standard. 


a.m. 

+ or p.m. 

+ 0 

Official 

t — Unofficial 

— f 

£ 

1 £ . £ 

1 £ 

8675-BO -27.5 B700-3 

-2S.5 

8800-2 

-6.5 6821-30 


8680 

'—30 : — 

1+6.8 

8800-5 

-10.7 8630-40 

;+10 

8770- 1 

5 8790-1 , 

!+a 

8605 

1-10 1 - 



3 month: 

Settlem" 

Straits E.. C29.15 , — 
New York' 


GOLD MARKETS 


Month 


rest 'day • 
dose 


S per troy 
ounce 


Business 

Done 


Gold rose S3} to $3721-373} In Luxembourg tbe 12} kilo 
on the London bullion market bar was fixed at the equivalent of 
yesterday. The metal opened at $372 per ounce, against $369. 

S370-370J. and was fixed at In Zurich gold finished at 

$371.90 in the morning, and S 373 J -373 3, compared with S370- 

$373.75 in the afternoon. It 370J. 

touched a peak of S374J-375 and , 

a low of S370-370J at the opening. LONDON FUTURES 

In Paris the 124 kilo gold bar 
was fixed at FFr 103,100 per kilo 
($372.46 per ounce) in the after- 
non, compared with FFr 103,000 
$372.12) in the morning, and 

FFr 102,400 ($369.93) Monday Fab |S73 .ss-74.oo'+3.bg i 

afternoon. April |37 b.bo-79.oo:+3.oo jbo.to.7B.4d 

In Frankfurt the 12 i kilo bar “ a ^! 

was fixed at DM 33,690 per kilo oct^i! —"Jornlso-SBiGiic+siHi — 

($372.52 per ounce), against DM D«c i404.oo-06.ooj+3.7B. — 

33,390 ($363.97), and closed at ! ! ! 

S373J-374, compared with S369J- TumM „ ; 645 (329) rets of ioo ,roy 

3<P«. ounces. 


Jan. 31 


Jan. 30 


GoM Bullion trine ounces! 

Close 13372.54-473 la i£SB8U-£66^ 1 1 P369la-370U (£26212-283! 

Opening.. 13370-3704+ 11:263-26313) ! 8369-36994 (£262l:-283) 

Morning fixing..., 3371.90 (£264.9801 , 3369.25 i £262. 53 1> 

Afternoon flxingi 3573.75 (£268X61) | 8369.66 (£262.771) 

Gold and Platinum Cains Jan. 31 

i3B33i-384!a l£274-274ii) .King Sov S90l t -92 (£6414-653+1 
*188 1983+ (£14X14-1413+1, VictarlaJBOv S90ij 92 (£64+4 65J.) 


Krugmd 
l; Krug. 

U Krug. 
1/10 K rug. 
Maplolaaf 
New Sov 


610110134 (£73-72>ci 

4411i-42 LCZSric 30( 
S3S31+-38414 (£2 74 2741+1 
S6711-8B1+ (£62 it -63) 


i; Ns wSov.'SBZls 53U i£371s-38i 


French 20s 874-753 4 <£923,-54i 

50 Pesos MexS460 462 (£322 1+ -3291+ 1 

IDO Car-Aust 8363-367 <£25B 262l 

S20 Eaglet S530 540 i£3 78)4 -386 W 
Noble (Plat.) S3BBlj-40Qi£2B2li 285l*| 


EUROPEAN MARKETS 


ROTTERDAM, January 31. Three yellow Fob 153 50. March 152. 
Wheat— (U.S.S per tonnol: U.S. Two Annl/Juna 153. July/Sopt 152. Oci/Dec 
Red Winter Feb 151.50. March 152, 140 sailors. 

April 153.50. May 154. Mid-June/mid- Sugar — (FFr par tonne): Mar 1760/ 
July 145.75. U.5. Two Northern Spring 1785, May 1830/1835. Aug 1830/1835. 
14 per cent pracein Fob 190. March Oct 1995/3015. Dec 2095/2105, Mar 

191. April/May 10 177.5a April/Btoy 2210/3230. 

178. May 175. July 175. PARIS. Jjn 31. 

Aug 172. Sept 170. U.S. Throe Amber Cocob— (FF r per 100 kg): Mar 2260/ 
Durum Feb 206. March 208. April/May 2268. May 2360 limit-down ask July 

132, June 192. July 191, Aug 188, Sept 2360 llmii-down ask. Sept Z350* limit > 

183. Canadian Western Spring April/ down ssk. Doc 2230 lirmi-down usk. 

Mev 208. Jons 205. Mar 2290 limit-down ask. May 2290 

MAIZE— (U.S. S per tonne): U.S. i, mil-down ask. * 


Tin— Morning: Standard: Cash £8.600, 

01, 05. throe months £8,785. 80, 71, 70. 

High Grade: Cosh £8,080. 70. 75. three 
months £8.800. Kerb: Standard: Three « ,, n 

months £8.771. 75. Af re moon: Stan- * 
dard: Three months £8.780, B5, 90. High 
Grade: Cash £8,705. 8.700. Kerb: Stan- 
dard: Three months £8.780, 75, 70. 

Turnovec 1,845 tonnes. 


Business done— ^ Wheat: March 120.10- 
119.70, May 122.05-121.80. July 
123.00-122.50, Sept 108-35-108.10, Nov 
nuuremu not c' 111^0-111.25. Sales: 224 lots of 100 

. ORE; hm mar- tonnes. Bariev: March 1 18.85-118.50. 

. May 120X0-119.80. Sept 106.70-106.60, 

Nov 109.70 only. Sales: 174 lots or 100 
tonnes. 

HGCA — Locational ax-farm spot 
prices. Feed barley: S East £119.60. 

ra f ° d reMJded , re ri £toi < l r B“| l r C f” d m "“ l8 foJ*”'w^k fcjinnmg* Monday 

ALUMINIUM^ WorId- BU vh»in Inunta f ? hnja,y B ° n HGCA calcula- 

Aican mm U 98 5 ™ «■+ bons usin 9 ^ day * exchange rates) 

per , Sl no - is eipecied to remain unchanged. 

SUMWimT UK «'«, LONDON GRAINS— Wheat U.S. Dark 

Biswiimi. UK. MCP-Pako, 99.99 Northern Spring, No. 1. i« per cant: 

ex-warehouse 2J0 ^ ' ,0nn0 ' ft,b ,4ft Mjrch 14S 75 - Apnl/Uay 136.75 

COBALY Wortd' c transhipment East Coast. English feed, 

oar botnd' 12J» d ' B Sozacom. S ,ob ; Feb 123.50. March 124. April/Juna 

NICKEL: World, fnco. melting grade. VsVhSfMmch'ltt ’ n'nMommt 

Sum" 1 SL2FJ3L- value. fL b - 122 ' 7 *' Mflr 5 h April/Juna 


keL standard min 65 per cent, S per 
tonne unit WOj. cif 74-77. 

VANADIUM: European Ira a market, 
min 98 per cent V,0„ other sources, 
S per pound VjOs, elf 2-20-2.25. 


125 East Coast. Rest unquoted. 

POTATOES 


LEAD 


LEAD 


a-m. |4- or. p.m. 1+ o 
Official | — (Unofficial [ — t 


VANADIUM: Highveld fused, min 98 
par cent \tiQ%, $ par pound VjOs, 

'mSS 1 rnn „ . . . _ Wifo Algerian import interest firming 

tnmm i mo produCBr b “ 9,> ' * P* r D «« h Pl«>s «"* areas reporting 

tonne 1,010. slightly higher physical prices. London 

opened strong, touching stop-laas 

levels, and with heavy short -covering 
prices rose sharply to close steady just 


INDICES 


FINANCIAL TIMES 
Jan. adT JanT aT'M'th agolY'ar ago 
298.50 396.71 i — | 265.45 


(Baas: July 1 1852-100) 
REUTERS 


Jan. JliJan, 30 M'ttt ago Y~ar ago 

1994,6 -1993.0 .TsiBO.O i^6a7jT 
(Base; September 18 1931-11X1) 

MOODY'S 

Jan. 3Q| Jan. g7jM'tfiago | Year a go 

I0B6.9 1 1049.8 ■ 1058.4 |_1064,2 
(Be sa; December 31 1331-100)' 


DOW JONES 


Dow; Jan". 
Jones' 30 


Jan. 

27 


Month. Year 
i ago ago 


Spot ilSB.SE 1 130.1 1 1 40.1 (143.67 
Fura I139.03j 136.12jl43.34llBl.3B 
(Beast September 18 1931-100) 


I £ 


off ihe highs, reports Coley and Harper. WOOL FUTUR ES 


£ , - 

Cash 280-.5 - — ,25 378.5 -O.g! + -B 

3 months- 286.5-7 j— I ! 2BB-.5 i+.5 

Settiem't; 280.6 .5 . — I 

U.S. Spotl — I ' *84-28 I 


Month 


close 


close 


Done 


Lead — Morning: Cash E275. 79.50, 80. 
Three months £298. 86. 85.50, 86. 86.50. 
Korb: Three months £286.50. Afternoon: 
Cash £279. Three months £287. 86. 
85.50. 86. 86.50. B6- Kerb: Three month a 
£286. 87. 87.50, 88. Turnover: 7,925 

tonneg. 


ZINC 


SILVER i Bullion 
per | fixing 
troy oz. pnee 


+ or) !_m.E, + or 
p.m. — 
unorflc'l 


ZINC 


o-m. ]+ or, p.m. i+ or 
Official j — (Unofficial. — t 


Cash. .. 


£ £ . 
717.SJJ -1X6 


£ £ 
731-2 -r1S.fi 


J Brno nths'BBB.aap (+1 i.jj [619.25p | + 17 
LME— Sliver (3,000 oz contract): 


LSwt Via 51 i-f j 7 ”- r' 2 : 7 US? SET 605p (G0K2Sp j7"Tunt- 

Turnover: 160 (99) lots of 10.000 ozs. 


(266.0) a kg and SMR 20 230.5 (229.0). Sales: 102. 

COTTON 


Primw'ta' — 


■49-51 


No. 1 Ycsterdy’B Previous Business 
R.S.S. . close close Done 


Zbio — Morning: Throe months £713. Morning: Large three months 614.5. 
12. 12.50. 12, 10.50. 10, 10.50. 11. Kerb: 15 0- >7.5. 18.0. 17.0. Kerb: large three 


Three months £712. Afternoon: Cash 
C720. Thrco months £713. 16. 15, 14. 
14 50. 15. 16. 17. Kerb-. Three months 
£716. 15.50. 16. 17, 18, 19. 18. 17. 15. 
17. 13.50. Turnover: 20.675 tonnes. 

ALUMINIUM 

. I i ~ 1 f+ or 

Aluminlml n.m. or p.m. 1 — f 
; Officio! ; — .Unofficial' 


large 

months 617.0. 16.5. Afternoon: large 
throe months 618.0. 19.0. 20.0: small 
three months 618,0. Kerb: three months 
large 619.0. 20.0. 

COCOA 

ICCO Indicator prices (U.S. cents 
per pound) . Daily prices lor Jan 31: 
116.29 (123.02); five-day average lor 
Feb 1: 121.55 (122.72). 


£ per tonne 

Men 813-920 902-910 

Apr 914 B19 

Apl-Jne. 920-921 
Jly-Sept 932-933 
Oct Dec 943 944 
JanMch 955-955 
Apl-Jne. 965-968 
Jly-Sept 978-980 
Oct Dec 992-999 


£ ■ £ 1 £ ' £ 
Spot... . I080.fi-T.5+3.7S 1092.fi-3.fi ~ 7,5 
3 mOnthSj 1108 .5 +1 ^UlO-.G +7 

Aluminium — Morning: Cash £1.001. 
three months Cl. 108. 6.50. 7. 8. 7 50. 
8. 8 50. 3. 8. 7.50, 8. 8 50. Kerb: Three 
months £1.103. 10. 9- Alternoon: Three 
months £1.110. 9. 8.50. 9. 9 SO. 10. 
Kerb. Three months £1.110, 9, 8. Turn- 
oven 11,350 tonnes. 

NICKEL 

Nickel — Morning; 

£3.410, “ " “ - ' 


COCOA 


March 

May 

July 

Sept 

Dec. 

March.. -- 
May 


Yesterday's 

Close 


Three months 


£ Dnr tonne 

. 1883-85 — 105.5 1967-73 
- 1875 78 — 1 12.0 1958-62 

1852-55 —111.0 1938 48 

1843-44 — 1OS.0 191640 

1816-17 -B8.0 1876 10 

1808-10 —79.5 1880-05 

—76.0 1802 

Sales 11.810 (4.877) lots of 10 tonnes. 

COFFEE 


During 


910-907 • — 

918-918 ‘920-916 
927-928 932-928 

938-940 : 940 
949.95Q _ 

961-963 . — 

975975 — 

985998 : — 

Sales: 120 <BI) Ian or 15 tonnes: 
nil (4| lots of 5 tonnes. 

Physical closing prices (buyers] 

91 fSQOOpi; March gi.Oup 

or Business (70.75 b): April 91 50p (&1.2Ep). 

— Dono _ 

SOYABEAN MEAL 

1h.j mart at onenod £1 higher .n thin 
trade, reports T G. Roddick. Prices 
eased on commission house salting. 


LIVERPOOL — Spot and shipment 
sales amountod to 382 tonnes. Useful 
demand came forward and the oHtoko 
looked more encouraging. Operations 
centred on African and American typos 
with some interest displayed 
Turkish stylos. 


MEAT/FISH 


Yestday’s * or Business 
close - Dona 


£ 

per tonne 
153.00 69.00 — 1.50 
I6t.au 63.+D - 1.4Q 164 no 65 60 

163.10 61.60 - 0.50 1 6i.?0 



buying 

touraged a £20 rally. Spot January 


Sales: 93 (84) lots of 1QQ tonn«. 


GRIMSBY FISH — Supply poor, 
domand lair. Prices at ship's 3 ,ae 
(unprocessed) per stone: shoil cod 
£4.00-5.00, codlings £3 00-4 00; large 
Otaire £4.00-4 60. medium £3 00-4 20. 
best small £3 70.4 30: skinned doglish 
(medium) £10 00: lemon soles large 
£14 00. small £9 00 rcckirah £3 60 
MEAT COMMISSION — Avoia-io (jt- 
Slgck prices at leprcsontatiau markets. 
GB — Caillo 35 53p per Ig Iw j— 7.51). 
GB — Sheep (73 27p per hg esi dew 
(1-291J. GB— Pigs 77 02n por k-j 

(-144) 

COVENT GARDEN— Pi. cos lor the 
bulk ol produce, in sturitng pur pack- 
age unless i-.thurwise stored. English 
produce. Apples — Per pound Ct-.'s 
1? 18-0 30. Ida Hod O ( 0-0 14. Golden 
Dcl.c.ous 10 00-13 00. Bramlev 0 16 O 21. 
Spartan 0.14-0.18. Lillian 0 12-0 15. 
Fears — Par pound Cornice O 15-n 22. 

Conlorence O 10-0.18. Potatoes— Wh.tos 

4 20-4 CO. Edwards 4 BO-5 20, B.iLcis 
7.50JHW. Mushrooms — Per pound open 
O 55-0 66. closed O 7*1-0.80. Lettuce— 
Per Iruy round 1 80-2 80. 



Latest 

High 

Low 

Prev 

March 

2515 

2568 

2482 

2024 

May 

2502 

2535 

2502 

2590 

July 

2482 

2S10 

2482 

2570 

Sept 

2465 

2484 

2482 

2550 

Dec 

2424 

2480 

2424 

2512 

March 

2399 

2339 

2389 

Z487 

May 

2394 

2394 

2384 

— 

COFFEE 

.. c .. 

37,000 lb. cents/ib 


Closa 

Mph 

Low 

Prev 

March 

142.44 

42.85 

42.10 

42.81 

May 

137.05 

*7.75 

36.70 

37.18 

July 

133.78 

34.90 

33.76 

34.45 

Sept 

131 .75 

33.00 

31.75 

32.68 

Dec 

129.90 

30.75 

29 X 

30.13 

March 

12788 

28.05 

27.75 

28.13 

May 

128.00 

26.50 

28.00 

27.01 

COPPER 

25.000 

lb, canto /lb 



Close 

High 

Low 

Prev 

Feb 

63.85 

63.35 

63.05 

B2.4S 

March 

64.40 

64.60 

63.35 

63.05 

April 

85.06 

— 

— 

63.06 

May 

85.70 

85.80 

64.65 

04.30 

July 

67.00 

87.00 

05.95 

65.00 

Sept 

68.35 

88.40 

87.30 

66.95 

Dec 

70 AO 

89 JO 

69-35 

89.00 

Jen 

71.10 

70.20 

70.20 

G9.70 

March 

72.45 

71.90 

71.50 

71.05 

May 

73.75 

— 

— 

72-36 


Maiao was ~ 
Supported a hood of overnight terxfor 
activity while soyabeans and wheat 
wore maternally lower on commission 
house selling. -- 


SILVER 5.000 ttoy oz. cotua/troy rrt 


sab . 

March 

April 

May 

July 

Sept 

Doc 

Jan 

March 

May 


SUGAR WORLD “ 11 
coflts/fbe 


Close 

High 

Low 

(Vav 

- 860.5_ . 

-853.0 

846 J) 

..835.8 

866.0 

869.0 

847 0 

,- 842.0 

873.2 

— 


" 849.0 

880.4 

883.0 

881.0 

850.1 

894.9 

885.0 

877 0 

8703 

809.7 

905.0 

893.0 

8844 

932.9 

929.0 

913.0 

907 £ 

940.9 

— 


9142 

956 9 

950.0 

MSA 

930.E 

073.6 

— 

— 

940.3 


112.000HW 


March 

May 

July 

Sept 

Oct 

Jan 

March 

May 


Close 

7.50 

7.82 
8.14 
840 
8.63 
9.23 
9.58 

9.82 


High 

Low 

Prev 

7.81 

7.42 

7.5+ — 

748 

7.70 

74: 

8 JO 

8.05 

e.it 

8.41 

8.29 

8.4 

8.61 

8.45 

a 6 »_ 

9.20 

9 JO 


9.60 

9.46 

94 

9.82 

942 

8.8 


CHICAGO 


34l45 tiVE CATTLE 40.000 )b. cents /ib 


Fob 

April 

Juno 

Aug 

Oct 

Dec 


Close 

68.40 

66.12 

66.05 

64.65 

62.42 

63.47 


High 
68.95 
66.90 
68 JO 
6522 

63.10 

64.10 


Low Pro 

67.65 69.0' 

65.65 67.1 

65.77 67.2 

64.32 65.7 

62.35 63.4 

63.25 644 


COTTON 50.000 lb. eents/lb 


Fob 

April 

•Kina 

July 

Aug 

Oct 

Dec 

Feb 

April 


Close 

High 



50.87 

51 .75 

50.60 


48.80 

47.80 

46.75 

48.: 

52.7b 

53.90 

52.70 

h;- , 

54.17 

54.90 

5342 

5GJ 

53.85 

54.50 

63.47 


51.55 

51.95 

51.60 

52.1 W 

52.75 

53.35 

52.72 

63.1 

5«L0b 

62.0S 

52.06 

S2.‘ 

51. W 

51.10 

51.10 

si.; 


BRED S— Close (in order: buyer, seller 
business). New Zealand cents per kg’ 


SILVER 

Silver was fixed 11. 6p an ounea 
higher for spot delivery in the London 

bullion market yesterday at 600.65p. £ per tonne 

levels C were^+nnT^ftti rv ^ JVc B Feb... . .3151.00 ] 149.50 |161A0-1503 Mplred. 430; Msr” 440,^447? 

843 0c ' ' “P W-Sci AprlL...|109.W 165.50 ;2MJIMBajl «; May 460. 482. 465-460- Aun 48 

three- mont h 862-9c. up 14Jc; six- May ...211.00 ■ 197.00 811,00 204.0 487. 489 ^ihk- fir. aa-> AtnAinM. TTT' 

sasuse* - — - 

RUBBER order: buyer, sailer, business). 

_ . J ... Australian cents per kg. March 578.5, 

The London physical market opened S79.0. 579.Q.57B.5: May 590.0, 591,0, 

about unchanged, attracted some cover- 590.0-588.0; July 601.0. 603.0. 606.0- 

...I ■ - ,n 9 '"Wre** throughout the day. and 0 03 - 0 : 585.0. 587.0, untraded: Dec 

— closed quiet but steadier, reports Lewis SM-G. 59S.0, 536.0-591.0; March 800.0, 

8 * nd Pejt - Tha Kuola Lumpur February 611.0. 612 0-610.0: May 617.0. BIB.o! 

'Ob price for BSS No, 1 was 266. S “0.0^17.0: July 628.0, 629 0. 629.0. 



Latest 

High 

Low 

Prev 

March 

7744 

77.55 

7641 

7640 

May 

77 JO 

77 JO 

7645 

76.35 

July 

76.75 

76.89 

76 JO 

76 02 

Oct 

73.25 

7345 

7Z.79 

72.75 

DM 

71.60 

71.95 

7145 

71.41 

March 

73.10 

73.10 

72.80 

72.50 

May 

73.74 

73.74 

73.74 

73.25 

CRUDE OIL (LIGHT) 



42.000 U.S. gallant. S/berrels 



Latest 

High 

Low 

Prev 

March 

23.99 

30.09 

29.86 

29.89 

April 

29.® 

29.77 

29.47 

29.50 

May 

29.50 

29.62 

29 .28 

29.28 

June 

29.46 

29.53 

29.20 

29 17 

July 

29.40 

29-47 

29,17 

29.11 

Aug 

29.20 

29 JO 

29.20 

29 re 

Sept 

29.30 

29.60 

29.50 

29.06 

Oct 

29.fi 

29.45 

29.45 

29.00 

Nov 

29.46 

29.45 

29.45 

29.00 

Dec 

29.45 

29.45 

29.fi 

29.00 


March 

May 

July 

Dec 

March 

Mey 


Pn 

32* 


76^ MAIZE 5,000 bu mm, co ms/56-lb bust 
ChM 

329.0 
332.8 

332.4 
303J2 

288.0 

296.4 
301.6 


High 

329.8 

333.6 

333.6 
304.2 

288.6 
238.0 
301.6 


Low 

327.6 

331.2 332 

331.2 331 

302.6 304 

285 0 288 

296.4 296 

301.6 304 


F«b 

Meich 

May 

July 

Aug 


Close 
65.50 
66.10 
87.27 
88.47 
66 SO 


High 

66.50 

67.00 

68 40 

69 20 
67.60 


Low 

65.42 

66.02 

67.16 

a. is 

66.35 


Pr 

67. 


» 


ISSJHL*"!* 5 000 "wi. 


cents /60-ib bushel 


GOLD 100 troy oz. s/troy oz 

Prev 

370.2 
372.9 
373 8 
331.8 

388.0 
384 A 

401.2 

408.1 
415 1 
422.5 

430.1 
438 0 
448.0 

HEATING OIL 42.000 U S. gallons. 
cents/U.S. gallons 



Close 

High 

Low 

Feb 

3738 

375.5 

372.0 

March 

376.2 




April 

379.2 

381 0 

377.4 

June 

385.3 

386 5 

383.0 

Aug 

391.6 

392 3 

389 0 

Oct 

338. Z 

398.3 

396.5 

Dec 

404.9 

406.0 

403.0 

Feb 

411.9 

411.7 

411 0 

April 

419.0 

420.0 

420 0 

June 

426.5 




Auq 

434.1 

431.5 

431.5 

Oct 

442 1 



Dec 

450 2 

_ 

_ 


March 

May 

July 

Aug 

Sept 

Nov 

Jan 

March 

May 


Close 

High 

Low- 

Pr 


738.0 

729.0 

7K 


754.4 

706.4 

7St 

760.0 

767 4 

753 4 

76 

757.0 

764 4 

757-0 

70 


735 0 

731 0 

71 


719.4 

714.0 

71' 


730.4 

727.0 

7? 


743 0 


T4 


7500 

7S0.0 

75 


F*b 

March 

Ann I 

May 

Juno 

July 


Latest 

Hmh 

Low 


101 « 

Ml 30 

100 50 


86 90 

87 SO 

83 50 


77 60 

78 35 

76 30 

76 46 


76.10 

74 20 


75 25 

75 90 

74 00 

74 20 

75 30 

75 80 

74 40 

74 30 


High 

LOW P 

190 3 

193.8 

19 

inn n 

197.? 

19 

202 0 

2005 

20 

roi 5 

TOO 5 

20 

198 3 

197 0 

19 

195 0 

192 5 

19 

196 G 

194 0 

19 

196 5 

1»0 

13 


ORANGE JUICE 1S.OOQ lb. conto/ItT 


March 

May 

July 

Sept 

Nov 

Jan 

March 

May 


Feb 

April 

July 

Oct 

Jan 

April 


Close 

High 

156 75 

57 00 

156 75 

57 00 

156 85 

57 00 

156 95 

57 00 

155 SO 

56 00 

151 70 

52 10 

151 50 

51.10 

151.50 


M 50 troy or, 5 

Close 

Niqh 

3SS 3 

__ 

391.3 

391 8 

398 6 

3980 

404 8 

0050 

411 8 

411 0 

419.0 



Low 

55 50 

56 00 
56 00 
56 10 
FU 60 
51 50 
01 00 


Low 

387 S 
396 0 

oOl 5 

411 0 


Prev 
56 70 

56 75 

57 00 
57 00 
55 SO 
52 31) 
51 90 
51 M 


Pr+v 
387 5 
3885 

395 2 
402 0 
#4 0 


SOYABEAN MEAL TOO totisi'i?um 
Close 
March 194 5 

May 107 3 

July 200 7 

*H9 201 0 

^Pt 197 O 

««* 19J 5 

free i«m 0 

J an 195 0 

March 138 5 — jj 

sp yAfiEA N oit~ so7t»6o~Fb7~cer>UL-Th 

Closn H.gTy law F 
27 35 
27 78 
27 92 
27 75 
26 55 
26 in 
26 2iJ 
2t) ro 


March 

May 

July 

Aiiij 

Snm 

net 

□(■( 

Jan 


27 25 
27 68 
27 8.1 
27 t,s 
26 W 
M TO 
26 10 
26 00 

WHEAT 5,000 hir min. 
cents, uO-i|, pushf-l 


28.80 
27 26 
27 43 
27.15 
7K 70 
25 

25 BS 
25 » 


21 


March 

May 

July 

■5cpl 

Dec 

March 


Cl-n* 

328 4 
334 0 
332 8 

329 4 

31.2 0 
3 r .'i 0 


Hmh 
331 D 
335 4 
3134 
.139 4 
35? 0 
3604 


.spot PRicrs — r- 


low 

328 4 
333 b 
331-2 
J38 O 
351 4 
359 0 


^.'.0 09 0 i:4)8ii no» V 


i 



**U‘h 

H-r 

T\S 



BG5C aaa^ 
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FOREIGN EXCHANGES' 


■FINANCIAL FUTURES 


Dollar firmer in quiet trading 


away -from current 

&3no 8mm- unatS- EMS EUROPEAN currency unit rates 

SwFr 2.2530 compared with 
SwFr 212410. It was also higher 
afiafeost-tbe yea at 7234,70 from 
Y294J55 and FFr 8L6175 compared 
with FFr 8.5975. On Bank of 
BnRland figures' the doUar’s 


13 1.8 co mpared with 131.6. 

STEBXING ■ — Trading range 
■g a i n st the deOar in 1985^4 is 
JL6Z4S to XJ9S5. December 
■Tenge L4S44. Trade weighted 



ECU 

central 

rates 

Cmroncy 
amounts 
against ECU 
January 31 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Prana 

44.9006 

48.0630 

+2-63 

+1.94 

±1-8447 

Danish Krona .. 

8.14104 

8-18189 

+0.50 

-0.19 

+1.6425 

German D-Mark 

2-24184 

2JSSM 

+0.62 

-0J17 

±1.0642 

French Franc — 

0^7455 

6.90123 

+0-39 

—0-30 

+J.40S2 

Dutch Guilder 

2.52995 

2.84085 

+ 0.58 

-0.11 

±1/4964 

Irish Punt 

0.72S69 

0.723320 

+0.50 

-0.19 

+1.6699 

Italian Lira 

1403^9 

1373.60 

-2.13 

-2.13 

+4.1505 


changes at the Milan fixing, and 
was unchanged against the dollar 
at Ll.714-25. The Bank of Italy 
sold $925m of the $15m officially 
traded at the fixing, but did not 
Intervene in dealings against the 
D-mark which totalled DM 22.1m. 
The German currency rose to 
L508.1S from L609.ll. and the 
Dutch guilder to L54LI5 from 
L609.18 from L609.ll. and the 
Swiss franc fell to L763.90 from 
L764.41; the French franc to 
L199.15 from L199.1S; and 
sterling to L2.405.50 from 
L2.409.90. 

£ In New York (latest) 


Weaker tone 


and the French francs to 
DM 32.685 per 100 franc from 
DM 32.690. The Dutch milder 
improved, however, to DM S8.S2 

The dollar’ improved In Index 8L8 compared with SLft at is 2M25 to L3320. December P® 100 R«lders from DM 88.80. 
currency ioariwte. yowerday in noon and 8L9 in the morning, overage 2.7487. Trade-wciKhted and the lira to DM 1.6420 per 
ntfter «4et-tmdta* A 06 per 8L9 on Monday and SS-TS Sw 1204 «aiS 125 7 Sr DM 1-6410. 

-coat rise in U-S, leading economic mouths ago. months ago. ITALIAN lira — Trading 

indicators after a revised 0.2 per Sterling opened at $1.4055. The D-mark was generally firm Tajn ' Be a « ainst the dollar In 1983- 

centfali In-Noyember was much $14095 against the dollar and at the Frankfurt fixing. The 84 is 1,720.75 to L343. D«*mber 

in Hue wHfc aaattwt expectations, touched a high of $1.4075 in the dollar fell to DU 2-3139 from 4Vera *e 1,666.475. Trade- 
Overnight Federal fluffs were morning before slipping back DM 2B141 without any inter- weighted index 4&3 against 50JB 
quoted art 9ft pv cent and bad during the afternoon 9 a dollar ventioo from the Bundesbank. six monUls ago. 
little effect on. the market The demand to touch a low of 5L30S5. The market was very quiet ahead The lira showed small mixed 
dollar has lacked a dear ditw It closed ait $1.4010*$ 1.4020. a fall o>f the announcement of U.S. 
tkm over the past week or two of 65 points from Monday, leading indicators, hut in the 
in the absence; of any; dear Against the D-mark it slipped to event the rise of 0.6 per cent 
toriioatton of the P*» of recent DM 335 from DM 3.96 and in December was well within 
U.S. economic growth. ¥329.25 from Y330.5. It was also market estimates. Eurodollar 

The apparent slowdown In lower against the French franc rates were steady, and there was 
economic expansion fet d le last at FFr 12.0750 from FFr 12.1025 do other news apart from in- 
quarter is probably not sufficient but improved In terms of the stability in the German Cabinet, 
to prompt a change in Federal Swiss franc to SwFr 3.16 from Sterling declined to DM 3.9480 

monetary policy and for this D-MARK — Trading range from DM 3.9570: the Swiss franc 

reason there appears to be little against Ifae dollar in 1983-84 to DM 1.2542 from DM 12548; 

Incentive to push the -dollar 

from current levels. 


Interest rate contracts finished iu the index of leading lndica- 
on a weak note on the London tors, compared with a revised 
International Financial Futures November fall of 02 per cent. 
Exchange yesterday. Eurodollar’s against an earlier decline of 0.4 
for March delivery opened at per cent 
90.26. compared with the previous March gilts opened at 109-01, 
settlement of 90.30, and touched and rose to a high point of 109-05, 
a peak of 90.29. The contract but then weakened in line with 
finished at the day’s low of 90.24 Eurodollar's on events In the 
following news that U.S. single- U.S., to touch a low of 108-27, 
family home sales rose by 28.5 before finishing at 108-28, com- 
pel" cent in December, compared pared with 109-06 on Monday, 
with 0J5 per cent in November. The initial fall followed the over- 
This announcement led to a weak- night weakness of the U.S. bond 
ness In the bond market on market, but the early decline was 
fears of rising inflationary pres- limited, and trading remained 
sure because of increased econo- within a narrow range, 
mle activity, while the market Short sterling Interest rate 
was already cautious ahead of the futures followed a similar pat- 
Treasury's February refunding tern. The March contract began 
package. at 90.66. near to the days low of 

There was also some nervous- 90.65. It also moved narrowlv, 
ness about a possible rise in the rising to a high point of 90-69, 
Federal funds overnight rate at and closing in the middle of Its 
the month end, but little reao range at 90.67, against 90.69 pre- 
tson to an increase of 0.6 per cent viously. 


Jan. 31 


LONDON 


CHICAGO 


Prev. close 


Changes mo for ECU, therefore positive change denotes e 
week currency. Adjustment calculated by Financial Times. 


Spot I SI. 4030404a S 1.4050-4060 
1 month . 0.04JJ.O1 dk' fl.MO.M dls 
3 months! 0.14-0.18 dial 0.1441.16 dls 
18 month? 0.6841-85 dig, 0-67-0.? a dh. 


£ forward rates are quoted In U.S. 
rents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Jen 31. 


Day's 


does 


One month 


% 

P-a. months 


% 

P-a, 


Jan 31 


Day's 

spread 


Close 


One month 


% 

P-a- 


Three 

months 


% 

p.a, 


U.S. tJBBS-1^055 1.4070-1 .4020 O.OMjjae «jfe 
Caned* 1 3475-1 . 7TO 1.7500-1.7B10 0.0341.13c die 
Nsthlnd. 4-43V4-44V 44 8 ^ 1 V’ac pm 

Belgium SOE8-BOJM 80.06-80. 7S 5-15c die 
Denmark 14 J0-14J6 14JB-14.33 IVZWc dia 

Intend TZ740-1J82& 1.2760-1^770 0 J8-0 JSp dts 
W. Gar. 3M4L9tm Z&Pr&Xht 1 V T .pf pm 
AxIUB'sl 491.35-730^5 182^6-792.73 146490c dis 


1,3885-1.4075 1.4010-1-4020 0.03-0.03C dls 
1.0965-1.1000 1.0380-1.0990. 0.23-0-21 c pm 
1.2485-1,2600 1JM80-1.2495 0.02-<J.04e dls 
3.166S-3.17S0 3.1725-3L1745 0^7-0!87c pm 
67-46-57.60 57.58-57.60 4-6c dis 


Spain 

hfay . 

'Norway 

Franca 

Sweden 

Japtn 

Austria 

Swntz- 


222J50-223JS0 222.tB-222.eS 165-210c efis 


2/401-2,413 

11.02-11.07 

124)6-12.11 

11-40-1151 

328-331 

27.76-27.95 1 

3.14-3.17 


VP 4 -IV* lire dia -6.88 44-46 dis -7-48 


SB-47 0.13-0. tBd is -0.44 UKf 
-0-S5 0.15-0.2541* —0-48 IraUndt 
34)3 SV-T* pm 3,16 Canada 
-1.49 38-48 dia -2.13 Nethlnd. 

-1-94 8-7 dls -1.81 Belgium 
— 298 0J83-O^6dis -290 Derwnartc 10.19V-10.2ZV 10J2> r io221, 0.30-0 More dls -0.65 0.80-1 -30dl» -0.41 
3-42 3V3 pm 3.29 W. Ger. 

-23.06 435-aaSdle —15-48 Portugal 
-10.10 S25-620dia -10J8 ~ 


-0-47 0.13-0.1Bdia -0.44 
2.40 0.66-0 .59 pm 2JSB 
-0.23 0.02-0. 04 dt* -0.10 
3-48 2.87-2.77 pm 3 .56 
-1.02 23-29 dis -1.67 


—3-87 9V104* dia -3.M 
-2M T1><-12V<na -xsa 
-2 LOO 4V6*j dis -1.78 

2^8 2-42-2^6 pm 244 
2.64 21V-W* pm 2M 
8.70 4V4>*p(n 6.54 

Belgian rate Is lor convertible- Ireocs. FmancM Irene 92.1S-82.25. 
SU-mnnth forward dcUIar 0,Z7-0J0o dis, 12-month 0.67-0.77c dis. 


n ^n.QSH Str-Vtora dis 
12.07-12JB 2V3»iC dls 
U4M1A IVZ^ora dls 
32BV32M 0.8frD.73y pm 

27 •82-27.87 7VSoro pm 
^3.1Fr3.16S IVHaepm 


3.69 2.65-2.60 pm 3.73 
-18.56 4S(F950dia -IBM 
-9.44 380-405 dia -9.89 
—681 30>«-31>«dis -7.19 
-3-43 6-8*j dta -3-17 
-2S4 7.00-7 -40d is -334 


2.8105-2^200 2^166-2.8175 0.89-0.84pf pm 
137JB-137.75 137JB-137.75 160400c dis 
Spain 168.65-159.00 1R»«B 115-13Sc dls 

Italy 1,713-1,717 1 .7154-1 .716*1 9V10 > < lire dia 

Norway 7JB75-7B8S0 7^900-7.9850 Z-24ora dia 

France 8-6050-6.6250 8.6160-8.6200 1 .7&-1 JKc die 

Sweden 8.TWW.1826 8. 18^-8.1925 0JS-1 JSote dls -1.8T 2J5-2.8Sdi« -1.27 
Japan 234.40-23430 Z34.66-234.7S 0.86-0. 62y p*n 3^7 1 pm 3 JO 

Austria 199ZV1S37 19JSV19^84 5.90-5 -20gro pm 3J3 1730-1 530pm 3-33 

Switz. 2^415-2^590 2-2S2S-2JS3S 1.18-1. 13c pm 6.1B 3-40-335 pm 8.02 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to ths individual currency. 

Belgian rets is for convertible franca. Financial franc 58.83-59.68. 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 


Jan. 51 


Agantina 
Australia Oof far, 
Brazil Cruzeiro. J 
Finland Mar kaO 
Greek DrawlumJ 
Hong Kong DoUari 

Iran RiaL... J 

Kuwait ENnarOCDI 
Luxembourg Fr.J 
Malaysia DoBarJ 
New Zealand Dir. 
Saadi Arab. Rtyas 
Singapore Doflari 
8th African Ramdj 
UJLE. Dirttanu.. 


36.75-30.81 
Z.6S6&XJSB8S 
J1J510J-1 


14A30-146.7S 

1OJ82-1OJ03 

mjw 

0.4130-0.4140 
80.6500. 76 
3^760^3810 
8.164641,1695 
0.0460^1.0305 
8.B8304C98W 
1.7765-1.7788 
E.1S 16-6.1670 


Note Rata* 


B 6. 16-86.18 
1.0095-1.0900 
1.076-1,080 
5. 9460-5. 8600 
103-30-103.60 
7.7985-70008 
88.60* 

0J94550JB4GD 
57.58-07.80 
2 JJ 390-2,5405 
13580-1.3406 
8.5106^.5118 



8.1305-3.1520 Swteeriand. . 
ijb 676-1. 3890 United State*— 
5.6780-3.8730 .Yugoslavia 


_4 87.76.98.00 
81.90-88,70 
14^6-14.40 
UL05-1HJ5 
633-3.97 
8410-2450 
550-555 
4.43^.47 
11.00-11.11 
198-E07 
8881t-858*« 
11.45-11.54 
3.1441.17 
X.30ia-1.4Hi 
802-811 


Jim. 51 

llF 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starting- — 

_ 

0.736794 

0.670956 

U-8. 8 

Blf 

1.05409 

0.801164 


9.98 

■ 

1.00053 



80.6089 

16.89&I 


10 

59.4498 

46.0830 

Danish Kr— 

7 

10.5599 

8.1B189 


4 

8.90983 

2.28584 


5 

3.97765 

8.54065 


9W 

0.90300 

6.90123 


17 

1778.69 

1573.60 

Yen - - 

5 

248.755 

187.889 


a 

0.1 3932 

6.31857 



164.811 

187.305 

Swedish Kr„ 

81* 

9.46886 

6.5S993 


4 

2.31998 

1.79901 

Greek Dr'eh 

801a 

106.940 

82.8724 


Jan. 51 


Bank of Morgan 
England lOuaranty 
index jChangeft 


starfing... . 
UJB.dofiar...^.... , 
Canadian doHer.... 
Austrian schilling.., 

Belgian franc. 1 

Danish kroner- * 

Deutsche mar1c....j 
Swiss franc... 

Guilder 

French frano— 

Lira 

Yen • 


01.8 , 
131.8 1 

92.4 * 

113.3 
88.7 

77.4 

183.4 { 

149.4 > 

113.1 ; 

65.4 
48.3 ' 

167.1 I 


—0.7 
+ 19.4 
+0.5 
+ 8.8 
—18.5 
-6.4 
+ 6JS 
+ 13.4 
+ 3.5 
-16.9 
—12.5 
+ 12.9 


*Belilng rstss. 


•CS/SDR rate for Jan 30: 1^9117. 


Morgea Guaranty Chaeoser averse# 
1880-1382-100. Bank of Entfurf fades 
fbaae average iffn-100). 


EXCHANGE-CROSS RATES 


JelwSI' 

pound Writes] U.S. Dollar jDeusnhe m*K 

1 

3 

FrenchFrano Swiss Franc (Dutch Guild 

Italian Ura Canada Dollar Belgian Franc 

Pound Sterheg " '- - 

Its. Dollar 

:-t- U • 

. -. 0.714 

- ijioa • 
x. 

3.050 - 

2.817 

. sagji 
234.7 

12075 

8.618 

S.16D ; 4.450 
8.853 ! 3.174 

2405. 

1716. 

1.761 1 80.70 

1049 { 57.59 

-Deutaohemark . 

Japanese rep 1JKO ' 

0865 

3.037 

- 0.355 
4JI67 

18.00 

B336 

2000. 

8.067 

36.67 

0.800 1 1.127 
B.69B • 13.53 

60B7. 

7303. 

0.443 ! 80.43 

5.317 | 245.1 | 

French Frano 10 

Swiss Frano 

0.8*8 

0.316- 

1.161 

0444 

3-871 

1.250 

278.7 

104 Ji 

10. 

3081 

8.617 3.686 

1. 1 1.408 

1991. 

760.9 

1.450 6603 

0.554 25.54 

DmohGnfldsr _ 
l taiisn Ufa 1 000 

0883 
OAlfi . 

o,aia 

0J»3 

0.888 

JJB4S 

73.99 

1368 

8.715 

6.088 

0.71D , 2. 

1014 • 1061 

540.3 

10OQ 

0.393 ! 18.13 

0.728 | 33.66 

Canadian Dollar 
lalgfan Frano 100 

- TM571 ■ 

U8SO 

0,801 
1,787 ■ 

8J66 

4^95 

188.1 

4060 

6.898 

14.96 

1006 : 3.643 

3.916 6014 

1374. 

8980. 

1. I 46.10 

2.169 ! 100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


Jaa.31 

:• : 

Starting 

ILl 

Ooitar 

Canadian 

Dollar 

Dutch 

GulMer 

Swlsa 

Frano 

D-mark 

French 

FTanc 

Kalian 

Ura 

Balgla 

Conv. 

n Franc j I Danish 

Fm. i Yen i Kroner 

Short term.......—.. 1 

7 davs notice— 

Month 

Three month*.— 
Btac month*.———. 
One year 

44 

«a-B* 

K5S 

9i4-fM» 

BA[-9fa 


911-10 

pie-30 

»A-9|f 

>7a-loVs 

ISIS 
iss* ■ 
ISIS 

lU-lii 

8l*-23« 

Bit -31* 

m 

ISIS 

Slit 

6ig-6U 

6SB-61S 

1B-1BU 

J3-J24 

12ii.-12i* 

13-131* 

13S*.14 

1480-145* 

15- 16 

16- 171S 
161k-17i* 
16i B 17Ja 
17i*-17J* 
I7tB-l8*e 

91,-91* 

91J-10 

1012-11 

111,-113* 

UH-lHa 

111,-113* 

9U-93* j 6 61, I 8bfl-9i B 

ioij-ioj* eye-Sri 9 i*-iqib 

lOie-lOJe i «Tj,-6rV ? ll-llfa 

lOti-lHi’ 64-6^ : lOis-llSfi 

llij-lli* i 6ft -6 ri l IDTa-llAs 

IHb-HJb 1 6ft-6ft ’ 11-1112 


Allan s (clo&ina rates in Sian 1 pore): Shcrt-tenn EP»-9’’ U per cent: seven days 9V9* per emit: one month 94-9*1 per rent; three months 9V9L par cent: 
mix months 8!V10 percent: one yur 10V-10*i» per cent. Lcng-urm Eurodollars two years lOVII 1 ! per eent: three years 11*»-11V per canu four years 11V12 
per cent; eve yeita 12-1Ji« per cent nominal closing reus. Short-term rates are call lor U.S. dollars and Japanese yen; atherg two days’ notice. 


MONEY MARKETS 


UK rates show little change 


Interest rates showed little over- 
all change in the London money 
market yesterday. Three-month 
inter-bank money was quoted at 
9J-»iV per cent compared with 
9}-9i per cent while three-month 
eligible bank bills were bid at 
8gl per ccot against 8i per cent 
Overnight interbank money 
traded between 9f per eent and 
7^ per cent and finished at 9J 
per cent despite the Bank of 
England’s generous assistance. 

The Bank forecast a shortage 
of around £750m with factors 
affecting the market Including 
maturing assistance and a take up 
of. Treasury bills together dra In- 

UK clearing banks* base . 
lending Me 9 per eent 
.(since October 4 and 5) 


cent for resale on February 20. 
There was further help in the 
morning of £L70m and this com- 
prised purchases of £Sm of 
eligible bank bills in band 1 Cup 
to 14 days) at 9sfc per cent and 
in band 2 (15-33 days) £75m at 
9 per cent In band 3 (34-63 
days) it bought £Im of Treasury 
bills and £21m of eligible bank 
bills all at 8fS per cent and in 
band 4 (64-91 days) £lm of local 

MONEY RATES 


authority bills and £64m of 
eligible bank bills all at 8t per 
cent. 

In the afternoon the Bank gave 
additional help of £95 m, com- 
prising purchases of £27m of 
eligible bank bills in band 2 at 
9 per cent and £6Sm in band 4 
at per cent The Bank also 
provided a late round of 
assistance of £50m. 

In Frankfurt call money was 


quoted at 5.05-5.55 per cent 
Banks managed to complete their 
end of month requirements by 
drawing funds through the 
'Lombard facility. The outstand- 
ing amount on Monday was 
DM S.lbn up from DM 3.6bn on 
Friday. Interest rates may stay 
firm in the first few days of 
February as banks attempt to 
build up reserves for the new 
calendar month. 


g £312m and bills for repur- 
last by Lhe market a further 
89m. In addition banks brouebr 
ward balances some £76m 
slow target. These were partly 
m by a fait in the note circu- 
llon nt £65m and Exchequer 
insacilons adding £250m. 

The Bank invited an early 
und of assistance involving lji 

1c and repurchase agreements s!xmamtt% 
i £4$im of bills at 'MA per Nme mown* ... 

One year . • •• - 


Jan. 31 

1 Frankfurt ; 
—'9.5-8.55 f 

Paris ' 

1812 

Zurich 

1-2 

1 Amst'dam 
; ft is Sis 

1 Tokyo 
j 6.15625 

Milan Brussels 

174s IB 8.50 

Dublin 

12 >*-121 e 

One month .... 
Two months ... 
Three months 
Six months 

Lombard 

Intervenbon . 


... .5.76-5.05 
...5.95-6.05 ! 
-ib.OO-6.15 
...16.15- 6.30 
5.6 

18ft-12r* , 
iai«-i25« . 
12 JS 12 »i ! 

Ta 

3Ja -3 lj 

: Sit-fti'c 
; 6ic-6ft 

! 5i d 

| 6.2B125 

17-1-181* 10 M0-‘ 

— llis-llie 

izii-izs* 
185: 123? 
12 = t 1239 

LONDON 

MONEY RATES 


Discount Houses 

Deposit and Bill 

Rates 

Jan. 31 
1904 

Sterling 
Certincate 
of deposit 

Loan Eligible Eligible Fme 

Interbank Autnority Company Market Treasury 1 Treasury Bank Bank Trade 

depotit* Deposit* Depovts 'Buy 'Sen- ;Bui" sen- -Buy* 


Overnight ... . 
2 day* notice... 
7 days or. v- 
7 day notice .- 

One month 

Two month* 


9U 9,'- 
9.'. 91; 
9*9 
9;„ 9i« 
9 ; i 9>r 
9.„ 9.: 


7«;-9>4 


S9U 
9 .' -9 1 * 
9>; 

9VJ 9.i 

9:9., 
9 9..- 
9.= 9.:: 


9 

8ls Btj 

9-9:4 

— 

9~9i« 

95fl 

9i* 

99e-9>2 

91, 


81* 

3>a 

9'r 

— 

9>i 

— 

9Ji 

— 




9-9.;. 
9-9. • 
9 9., 
9 Big 


9 9W 

8 •; 

e. a 


a : 
0:* 


99.1 

B . 
8 .; 

St 


0 ' -9 9" 

B 3 • S.: 

6- '-9-- 9.: 

a 9s-: 


FT LONDON 
INTERBANK FIXING 

1 ON DOM INI £R BANK FIXING 

IS14X1 a.m- Jh^uanr st.» 

fi'-fnoniba U.S. dollar* 




oiler 9 S i 


fi reenOw U-S. doflare 
MS 71.. offer 10 

. fhr. fiafad MMa art rta •Mbiwjrie 
OWMa, ■ leeatfe^ to fh» no*«e*t cr*- 
W th« h^U ‘ihtfra'i 'IW 
-8lBHV»f by 

fort-refirtne* -ttanfc* *i it 
'i'Wtfa# tf#y; ire Banks »c National 
tY**M«iUf Japt, Oaiifc of lofcrf. 

DtuWte# Bank. BaAQ>Hi Kationa c do 
-IfafidA Gujraniy Titnt. 


Local Auth. 
negcbable 
bond* 

Local 

Authority 

Dcposrts 

Finance 6 Cert 
House Of 

Deposits Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposit* 

7 3‘, 9«r 

I. 

9 i 

3.4 9.5 

Bl; Bl, 

9.: 9i* 

9‘* 9': 

_ 

9lj 

9.4 9.5 

a», u t 

9 : 9J- 

u. a ij 95.- 

_ 

9..- 

9.5 9.b 

a>, 9 

93. 9 : 

9>* 9 




9.65 9.75 

8. g.*. 

9v9 . 

... 9>» 9': 

.. 9-'; S'; 

I 

9,; 

JO 

9.7 9.9 

9.9 10. I 

9 is 9L 

9 • id.: 

... 

lOifl 

— 

■— 

— 




lO.v 

— 

— t 

“ 

— 

__ ' 

10is 

— 

— 


— 

'' — 

lO-s 

— , 

, — 

— 



One montn 
Two months. 

Three month! 

Six month* 

Nine months. 

One yenr.. . 

Two year*.. - 
Three years.. 

Four year*. • 

Five year*,. . 

ECGD Ftifd Kjie E>OOK Finance Scheme IV Avcraflo Rate lor inivicsl 
(Mim.l D«cmOer 7 198J lo January 3 1»4 i.ndu 6 ,ve| 9 <9= P« cmi Local 
iutnormui ami t.njnce houses seven days' n0l.ee. oihcis seven li.rU 

Finance Houses Baie Raw* (puDlishcd by too F,n»*cc Houses AssoriJiion).- 
9*i of r cent from February 1 1984. London and Scottish Clean"® Bank Rates lor 
lL-Hdim 9 ner nm. ItvnJo" Deoosn Rates lor sums oi seven days’ "once v t oer 
rent Tifasury Bills: Aveuge tender raw ol discount 8 5590 oer cenr. 
Certificates al Tm DtBCS'f f Senes 61. Deposits ol CWO.OOO and over hetg 
under on« month- 9*j per cent: one-three months 9V per cent: inrce-s>« month* 
io 5r art merlhs lObper cunt. Under Cl 00.000 9\ pur e.n, I, cm 

January 13 Drrwa buhl under Sunus 4-5 10'a pv» cent. Thu rate lor «ll 
tlrpM' 1 * Withduivn for wsh B pur cunt.' 


MONEY RATES 

o,7o“ T' oTT” new YORK (Lunchtime) 

Piim» ra:c 11 

Broker lo^ri »a:c 

M lurrs . 9\. 

FuJ Ian js at .'.J.—.i-v. ;i ... 9 '^ 


Treasury Bills 

One rnsr-i » 75 

Taip m;r*n 6 80 

1-.r« mc.n*.- 8 SB 

*.» ir Vi'S" 897 

O'.y .. 8.97 

Treasury Bonds 

Two year 100’« 

Three »est 1 CO J a 

four yc.r . 100'^ 

f.vc vear . 100 ; 4 

Sv«-i ... -CO-'.: 

*7 »«-••• . .. • 1C0-’.» 

^•rca: 10J ’•» 


■ A-;UH1N 

points of 100*4 


EURODOLLAR Sim 



Close 

High 

Low 

Prey 

March 

90.24 

90 33 

90.24 

90-30 

June 

89.87 

89.92 

89.87 

89.S2 

Sapt 

89.53 

89.01 

89.66 

89.61 

Sec 

89.28 

89-31 

89.26 

89-32 

um h 

88 gg 

— 



89.03 

Volume 

2.392 

:a.088) 



Previous 

day’s 

open Int 

a .534 

(9.420) 

THREE-MONTH 

STERUNG DEPOSIT 

£230,000 

points 

of 100% 




Close 

High 

Low 

Prev 

March 

90.67 

90.69 

90.65 

90.69 

June 

90.41 

90.43 

90.40 

90.43 

Sept 

90.23 

80.24 

90.22 

90.24 

Dec 

90.11 

— 

_ 

90.11 

Volume 

649 (668) 



Previous 

day's 

open Int 

6.078 

(6.068) 

20- YEAR 

12V. motional 

GiLT £50.000 

32nda of 100V. 




Close 

High 

Low 

Prey 

March 

108-28 

109-05 108-27 

109-06 

June 

108-03 

106-11 108-03 

108-14 

Sept 

107-22 


__ 

107-28 

Dec 

107-09 

— 

— 

107-12 


U.S. TREASURY BONDS (CBT) 
$100,000 32nda at 100% 


8% 


March 106-28 — — 106-30 

Volume 2475 (3.343) 

Praviou* day 1 * open Int 4.471 (3^89) 
Buis quote (dean, cash price of 13’»% 
Treasury 2003 less equivalent price of 
near futures contract) 22 to 32 (32nds) 


STERLING E25JKJ0 S per E 



Close 

High 

Low 

Prev 

March 

1.4010 

1-4070 

1.4005 

1.4060 

June 

1.4025 

_ 


1.4075 

Sapt 

14045 


— 

1.40% 

Volume 

158 (836) 



Previous day's open int 2.4Z7 

(2,442) 

DEUTSCHE MARKS DM 

125,000 S per 

DM 






Close 

0.3671 

Low 

Prov 

March 

0.3562 

0.3&62 

03571 

June 

0.3594 


— 

03603 

Sept 

0.3646 

— 

__ 

0.3656 

Volume 

18 (29) 



Previou* day's 

open bit 

373 (379) 

SWISS 

FRANCS SwFr 

125,000 

S per 

SwFr 





Close 

High 

Low 

• ev 

March 

0.4470 

0.4405 

0.4470 

0.4500 

June 

0.4533 

— 


0.4563 

Sept 

— 

— 



Volume 24 (nil) 




Previous day's 

open bit 

151 (151) 

JAPANESE YEN 

Y12-Bm 

S per 

Y100 


Close 

High 

Low 

Prev 

March 

0.4277 

0.4278 

1.4275 

0.4280 


March 

Juna 

Sapt 

IW 

March 

June 

Sept 

Dee 

Latest 

70-27 

70-09 

69-23 

69-07 

68-23 

68-10 

67-29 

67-10 

High 

71-00 

70-13 

69-27 

69-09 

68-24 

68-10 

67-30 

67-19 

Low 

70-25 

7IM)6 

69-21 

69-05 

68-22 

B8-08 

67-29 

67-18 

hw 

70-29 

70-10 

69-24 

69-08 

68-25 

68-11 

67-31 

07-20 

U.S. 

points 

TREASURY BILLS (IMM) Sira 
of 100% 

March 

Latest 

High 

Law 


91.06 

91.07 

91.03 

91.05 

June 

90.74 

90.75 

90.71 

90.73 

Sept 

90.42 

90.44 

90.42 

90.43 

Dec 

90.15 

90,15 

90.12 

90.15 

March 

89.89 

89.69 

89.85 

89.88 

June 

89.63 

69.63 

89.61 

£9.64 

Sept 

— 

—ee 


89.42 

Dec 

— 

— 

— 

89.21 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 

March 

Latest 

High 

Low 


90.45 

90.48 

90.42 

90.44 

June 

90.02 

90.04 

90.00 

90.02 

Sept 

89.66 

89.67 

83.65 

89.56 






March 






Juna 

— 

— 

— 

— 

THREE-MONTH 
Sim points of 

EURODOLLAR 

100% 

(IMM) 


Latest 

High 

Low 

Prev 

March 

69.97 

89.99 

8935 

89.97 

June 

89.59 

89.62 

89.58 

88.60 

Sept 

89-26 

8938 

8935 

8938 

Dec 

88-95 

88.97 

08.94 

88 JB6 

March 

88.64 

88.65 

08.64 

88.66 

June 

8837 

8837 

88.37 

8838 

STERLING (IMM) U per £ 



Latest 

High 

Low 


March 

1.4046 

1.4060 

1.4000 

1.4075 

June 

1.4060 

1.4075 

1.4015 

1-4090 

Sept 

1-4075 

1.0085 

1.4040 

1.4110 

Dec 

1.4060 

13090 

1-4060 

1.4130 

March 

1.4100 

1.4110 

1-4060 

1.4150 

GNMA 

100% 

(CBT) 8% 8100.000 32nd* of 


Understand Commodities! 


Hf Bv»-dT wav to leqm the Futures MarfceMl 

THE CEI Commodity Brokers' School's intensive five- 
day programme is designed for iunior staff, as a food 
up to the National Commodity Futures Exam, which can 
be taken Andy Giver fee c ow r ie - fat the BK. The 
course starts in London on April 9th. 

Only a limited number of places are available, as this 
is an extremely personnel-intensive course, with experts 
from the US Commodity markets os tutors. Course fee 
is £500, including all course notes. This compares very 
favourably with the cost of sending key personel to 
America for training. 

Send the coupon by retan for information pack and 
ticket availability to Brian Reidy & Associates, Suite 14 4, 
7th floor. Plantation House, Fenchurch Street, London EC3 
Tel: 01-283 3617 


Measa send m hrfbrmtrtioa and availability on th* Commodity 
Brokers' School lntensivs 5-day Futures Markot Courts. 

Name 

Company 


-Tel:. 


^qREIGN CURRENCY OPTIONS • FOREIGN CURRENCY OPTlOyy 


WeYe 


1 1 i 




As of 1 February, the Philadelphia 
Stock Exchange’s London office 
will be permanently located at: 

Philadelphia Stock Exchange 
Fidelity Bank House 
60-63 Aldermanbury 
London EC2V 7JT 

Telephone: 01-606-2349 

Telex: 883432 

Susan A. Steele, Director 


VI 

z 

o 

fc 

o 

6 

2 

£ 

3 

z 

u 

UJ 


I enm 

Philadelphia Stock Exchange 

^WlCN CURRENCY OPTIONS • FOREIGN CURRENCY OPTlO^ 


Jun* 0.4314 — — 0.4317 

Sapt — — — — 

Volume 8 (151) 

Previou* day's open bit 258 (314) 


March 

Juna 

Sept 

Dee 

March 

June 

Sept 

Dec 


Latest 

High 

Low 

Prev 

88-31 

70-00 

68-26 

89-28 

69-02 

69-02 

88-28 

68-31 

68-06 

68-06 

68-02 

68-04 

67-12 

67-12 

67-10 

87-11 

— ^ 




— 

— 

— 

88-04 


— 

— 

65-20 

65-05 

65-05 

86-05 

65-06 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minim nm size 30 column ems) 

£6.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Per 

Single 

line 

column cm 

Minimum 

Minimum 

3 line# 

3 ems 

9.50 

33.00 

7.50 

25.00 

10.00 

34.50 

9.50 

33.00 

7.50 

25.00 

7-50 

25.00 

7.50 

25.00 

9.50 

33.00 

— 

net 15.50 


r 


r3 


FINANCIAL TIMES CONFERENCES 

The Euromarkets 

in 1984 

London: 6 & 7 March, 1984 

The annual Financial Times Euromarkets conference will 
take place at the Inter. Continental Hotel, London on 
March 6 & 7, 1984. The two days will be chaired by 
Dr Michael von Clemm and Mr John Forsyth. 

Speakers will include: 


Mr Peter Engstroem 

Mr Philippe Marchat 

Professor The Honourable 
Owen Horwood 

Mr Richard K Goeltz 


Mr E C Macadam 
Mr Michael Coles 
Dr Axel Kollar 
Mr M Kurokawa 


A Financial Times International Conference 
in association with The Banker and Investors Chronicle 


The Euromarkets 
in 1984 


□ Please send me further details of the 
‘The Euromarkets in 1984’ conference. 
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A FINANCIAL 
TIMES 

CONFERENCE 



To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9 AX 
Tel: 01-621 1355 Telex: 27347 FTCONF G 
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New issue activity 
remains buoyant 


BY MARY ANN SIEGHART IN LONDON 

NEW.. ISSUE activity continued 
apace In the Eurodollar bond mar- 
ket yesterday, with two floating 
rate notes (FRNs) and one fixed- 
rate bond being launched. 

As expected. Credit Commercial 
de France, the French bank, issued 
its S250ra, 12-year FRN with a 


Boston and Citicorp are leading the 
deal., which has front-end fees of 
1.95 per cent 

Despite the relatively generous 
terms, which give a compounded 
cost to the borrower of 0.65 per cent 
over Libor up to the put option, 
compared with 0.29 per" cent for 


spread of V* point over the mean of CCF, the issue traded only just 
the six-month London interbank within its total fees. Some dealers 
bid and offered rates at par. CCF is suggested that banks, which are 
leading the deal with Bankers' thought to be the major initial buy- 
Trust International. Morgan Guar- ers of FRNs, are more reluctant to 
anty and Sumitomo Finance Inter- lend money to corporate borrowers 


national. 

Front-end fees are 0.70 per cent, 
and the bond sold well within those 
commissions, at a discount of 
around 0.40 per cent 
Pirelli, the Italian tyre group, 
which is raising S5Qm through its 
Swiss management company, Pirel- 
li Soci&te Geoerale, met with a 


than to other banks. 

This is partly a matter of princi- 
ple. often the proceeds of an FRN 
are used to repay more expensive 
bank debt. Yet it is also, to some ex- 
tent. just a matter of timing. One 
bank can make an immediate deci- 
sion to lend to another bank if a 
credit line is already open between 


slightly cooler reception. The 10- the two. But a bank may need au~ 
year FRN has a put option for in- tborisation to lend to a corporation 


vestors after seven years and pays 
a spread of M point over six-month 
Libor ar par. Credit Suisse First 


This advertisement compiles with the requirements of the Council of The Stock Exchange . 

U.S. $150,000,000 

Sanwa International Finance Limited 

(.Incorporated in Hong Kong with limited liability) 



Guaranteed Floating Rate Notes Due 1992 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

The Sanwa Bank, Limited 

( Kabushiki Kaisha Sanwa Ginko) 

(Incorporated in Japan with limited liability ) 

The following hare agreed to subscribe for the Notes: 

Sanwm Bank (Underwriters) Limited Credit Suisse First Boston Limited 

Baring Brothers & Co., Limited Morgan Stanley International 

Bank of America Interna ti o n a l T .ma ted Bankers Trust International Limited BiyerinjeVc wfataA Akti engeaeBschaft 
Chase Manhattan Limited Chemica l Bank International limited Citicorp International Bank limited 

Commerzbank AktiengescUscfeaft Crttit Commercial de France Credit Lyonnais 

Kidder, Peabody International Limited 

Merrill Lynch International A Co. 

Nonmra International Limited 


Goldman Sachs International Corp. 
Manufacturers Hanover limited 
Morgan Guaranty Ltd 
Salomon Brothers Intern a tio na l 
Smith Barney, Harris U pham & Co. 

Swiss Bank Corporation International Limited 


Soctfte GMnfe 
S. G. Warburg & Co. Ltd. 


Samuel Montagu A Co. Limited 
Orion Royal Bank TJiwfrreH 
J. Henry Schroder Wagg & Co. Limited 
Sotiete Generate de Basque SJL 
Westdcatsche Landesbank Girozentrale 


The Notes, issued at 100 per cent., have been admitted to the Official List by the Council of The Stock Exchange 
subject only to the issue of the temporary Global Note- Interest is payable semi-annually in February and August, the 
first payment being made in August 1984. 

Full particulars of the Notes, the Issuer and the Guarantor are available in the Extel Statistical Service and may be 
obtained during usual business hours up to and including 15th February, 1984 from the brokers to the issue: 

Vickers da Costa Ltd, 

Regis House, 

King William Street, 

London EC4R 9AR 

1st February, 1984 
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FRIES ENTERTAINMENT, INC. 

1,400,000 Shares 
Common Stock 




L E ROTHSCHILD, UNTERBBX3, TOWBIN 


BEAR, STEARNS & CO. 


BlYTH EASTMAN PAINE WEBBER 

lntcrparreea 


DONALDSON. LUFKIN & JENRETTE 

Sacuirm Corootcaon 


ALEX. BROWN & SONS 

H W B 8WUU 

DREXEL BURNHAM LAMBERT HAMBRECHT & QUIST 

k’coworared 

E. F. HUTTON & COMPANY INC. KIDDER. PEABODY & CO. LAZARD FRERES & CO. PRUDENTJAL-BAGHE 
ROBERTSON, COtMAN & STEPHENS SMITH BARNEY, HARR1 S UPHAM & CO. DEAN WITTER REYNOLMJNC. 


ALLEN & COMPANY 

kKwparoM4 


■K&rporana 

F. EBERS1ADT & CO.. INC. 


MONTGOMERY SECURITIES 
TUCKER. ANTHONY &R.LDAY INC. 


OPPENHEIMER & CO.. INC. 

ABD SECURITIES CORPORATION • BASLE SECURITIES CORPORATION CAZENOVEINC. 

WOOD GUNDY INCORPORATED YAMAJCHI INTERNATIONAL (AMERICA), INC. 


ROBERT FLEMING 


and particularly in the case of Far 
Eastern banks, this can take a few 
days. 

The third new dollar issue of the 
day came from the Minneapolis- 
based Norwest Corporation, former- 
ly North West Bank. The bank is 
raising S50m through a seven-year 
bond paying IZVj per cent at par. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for January 31. 
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BHF Bank bond average 


Jan 31 
9&53S 
High 
102.017 


1983-84 


Previous 

98.511 

Low 

97.699 


Bundesbank 
loan terms 
disappoint 

By Our Financial Staff 

TERMS set yesterday by the West 
German Bundesbank for a DM 2bn 
(S711m) issue of federal loan stock 
(Bundesanleihe) disappointed mar- 
ket operators in Frankfurt, and the 
immediate reaction was to mark 
down the 10-year, 8% per cent issue 
by between a half and three-quar- 
ters of a point from its par pricing. 

The market was said to have 
been expecting an offer price of 99% 
instead, which would provide a 
yield nearer to the 8.30 to 8.32 per 
cent being quoted for existing com- 
parable issues, rather than the 825 
per cent which resulted. 

The official selling period begins 
tomorrow and runs through to next 
Monday. Of the total, DM IJbn will 
be placed through a consortium of 
issuing banks, with the Bundes- 
bank retaining DM 400m for use in 
regulating the market. 

Dealers said the large volume 
might weigh on the market while 
the relatively unattractive yield will 
act as no incentive to smaller pri- 
i vale investors at a time when funds 
have been directed far more heavily 
into domestic equities than bonds. 

No insurmountable problems in 
p l acing the issue were envisaged,' 
though. Allowance for selling con- 
cessions indicated a yield for large 
institutional investors of 8.34 per 
cent and for banks at least 826 per 
cent - for member banks of the is- 
suing consortium this would rise to 
8.48 per cent 
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Ami 0/S fin 7V* 91 57t 

Bank of Tcdryo 6 91 lOOt 

Dannark 5A* Bl 100t 

EEC. 8 S3... IDOt 

Bar faaar Da* 54* 83 lOOt 

EnoparM BVi 93 TOOT 

tad Fond Fin SV* fl] 40t 

Im-Are Dev Bk B 93 100T 

bated 6V* 93 SOT 

Japan Dev Bark 5 Va 93 lOOt 


Jap frig limy Fl* 5*r» 91 

Xancai Be Power B 91 

Marimba Prov 5Vj 93 

Moni fiteic Tael 04* 93 — 

Mourn lea Finance B 93 

Mlg 6k Dencart BV» 91 _ 

New Bnmskwdt 54* 93 

Nippon Tri 6 Tri 5*4 S3 

Mtarin Stari BVk 91 . 


lOOt 
100T 

toot 

35t 
100T 
B9T 
lOOt 

loot 
loot 

OmrrPnaeVaBI lOOt 

Chtec Proteca 5V* 93 lOOt 

Shlokti Bac Power 6 91 100T 

Sac Un Cm 5 s * S3 lOOt 

Snwtono Heavy Ind 6 91 — IDOt 

Tokyo Bee tear 5% 01 100T 

Trine Carp 6 V* 93 lOOt 


Hd Otar 

77V* 78 
102% 103V* 
103 103’5 

101 101’j* 

189% ion* 
111 10 m 
101% 182 
100 100% 

102 182% 

102 102% 
181 1B1% 

102% 103 
111 101% 
103 183% 
103 103% 

101% 182V* 
182% 103 
183 103% 
101V* 101% 
103% 104% 
101 101% 
102% 102% 

93% 108% 
101 101% 
183% 184 
181% 182 


Ctengtan 

■tar rite 

+ 8 % + 0 % 
♦0% *8% 
+8V. +1 
♦OV* -8% 
48% +0% 
48% t1% 
- 8 % - 0 % 
-8% -0% 
+8% 48% 
-0% +8% 
48 % -BVa 
40% 40% 
- 1 % - 8 % 
-8% -0% 
40% +BVt 

48% 48% 
48% +0V* 
48% +8% 
- 8 % - 0 % 


TSrid 

11.75 

6.50 

5.82 

582 

MC 

SJ5 

5-95 

SM 

&.18 

MS 

5.42 

553 

5J3 

5.92 

5.54 

5J1 

5J7 

5J1 

S.09 


4/33 

Olympus Optical 6% 97 12/82 

Driam Leasing 5% 98 - 6/83 

Secern 5 98 1 1/83 

Yasardn Set Co 5 98 -8/83 

Yanunoucbt Pbann'cal 4 90 . . 10/83 

Brdge CW 4% 93 SF . - 3/ft»t 

Rtppon Anvay 2% 94 Sf 2/84 

Tastes 2 s * 94 SF 1/84T 

Asm 5 92 DM 12/83 

Soar Realty 6% S2 OM 2/83 


o». 

day Urn 

0% -6.94 
-4 s * U2 
-I s * -1.45 
-8% 854 

1% 18.64 
515 124 125V* -I -255 

804 121% 128% -O' * 2 88 

759.6 145% 147% 0% <L50 
813 111% 112% -0% 2.11 

762 123 124% -1% 7JH 

667 114% 115% -Wr -8.51 
assngva 111% -n% -0.32 
253 182% 103% -8% 3M 
2939 119 120 -0% 9.79 

984 IIP* 1 12% ♦«% 179 
788 188% 109k* -1% -1.11 
1157 Il6’a 1174a 
2688 100’* ID I r* 

2920 189% 178 s * 

449.5 184 105' S 

1008 102% 183% 

143 lit 
364 102 


Cam. Cam. 

dm pnea BM Ottar 
2-|4t m , 01 102 

3 'K 470 U5W 128% 
fj 6882 243V* 245V* 
I0,83t ogy fl |05 IB6V1 
1142 137% 138% 

2-82 
6/ 83 


5/83 

6/93 


1 12J4 

0% 234 

-0% 136 
-8% 151 
-8% 2119 
US -8% 21J0B 
184 0 -13i 


391 114% 118% r1% MS 
528 115% 117V* -0% 1748 
365 134V* last, -3V* -749 


* No W Pn ari lan nadafata-ptntam day a pm*, 
t Oriy m narfcn ten npidbri a priea. 

tea#r Benia: Ttar ynrid ta redaaipte ol thv nidfnea; (ha are ouol band a 
m mUnns ol cuiremy units m pi ire Tan tends team dam bribm. 
Change an week - Change tear pin a rank arete. 

Haaitag Rata Horns: Oauotunaad in dollars unkss attemist jwfcread Oon- 
ri" *h»m i* mreremn. C. dare - Dm nan empon beam**, attacitvi Spread 
- Marvn dm sarerw* ritarad res Itt dna month: 9 ten mm rare! 
lor aS dnBare. C.qre- - mrrtni coupon. Q>- yd - cwrau yudd. 


A*, price drengn: on day +%. an rite +% 


YENSTRAKHIS 
8% 82. 


15 


Bd ORre 
186% 107% 


♦0% +01% 

5.45 

♦8% +8% 

5.45 

0 -0% 

5 M 

+0% ♦DV* 

6.75 

-0% ♦OV. 

5-79 

♦#% ♦■% 

5JZ§ 

-8% -MJVa 
+Vk 

5.98 

&ana« on 

day Mte 

VMd 

-BVk -ova 

7^2 


CremadMa bate: Dmnmafcd re dollare unite Hbanma nteried Cbg day 

- Orange a n day . Cmr dare - Flm dree (re cemw rc re u mto strares. On price 

- Nominal anuaun ol teadpertererererEuedincumncyalsteraaican- 
mreren res fired re iaaua. ftaa - Pareanuga preatwn ri da affram bHbc- 
inreprn d aopuring rirerat raa the bond am flu reailraca! pace ri Aa 
abares. 

OT* a Fmpdri Timm lal^ 1984. fiaptotterm in rirhota rein pretm any fara 
nw premwad nteret uaHtan mreres. Urea wupf ra d by BATASTRCAM tatar- 



THE KOREA TRUST 

(an investment trust established under the laws of the Republic of Korea) 
Investment Manager 

Daehan Investment Trust Co., Ltd. 


Merrill Lynch Capital Markets 
Cazenove & Co. 

January 1984 


J. Henry Schroder Wagg & Co. Limited 
Nomura International Limited 







